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AMERICAN BANK 
NOTE COMPANY 


78 TO 86 TRINITY PLACE, NEW YORK 
Business Founded 1196 Reorganized 1879 


Engravers se Printers 


BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS AND COR- 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE, STAMPS, ETC., WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 











OFFICERS: 
WARREN L.GREEN, - + - President 
D. E. WoODHULL, - - Vice-President 


JOSEPH FLEMING,- «+ «+ Vice-President 

Cc + «© # Treasurer 

GeoRGE H. DANFORTH, - + Secretary 
TRUSTEES: 


T. H, FRE! LAND, Chairman ol the Board 
Edmand C, Converse Francis L. Potts 
Warren L. Green Andrew V. Stout 
Phineas C. Lounsbury A. Jaretzki 





Members of Kichmond and Baltimore Stock 
Exchanges. 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 
RICHMOND, VA. 


Baltimore Correspondente: 
MIDDENDORF, WILLIAMS & Co 





GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave,, 


New York, 
Capital - - - $1,000000 
Surplus - - - - 1000000 





Chase National Bank 


Clearing House Building 
Cap. ane $9, 436,000 Deposits, $63,345,000 
. HEPBURN, President 
A. HW IGGtn. Vive. Pres. 4, J. STALK ER, Cashier 
Directors: 

Henry W.Cannon. Chairman, James J. Hill 
Oliver ii Payne Georae I. Baker John 1. Waterbury 
Grant B. Schie on Hepburn 
Albert H. Wigsin George F. Baker Jr. 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS, 


FISK & ROBINSON 
BANKERS 


Government Bonds 
City of New York Bonds 
Investment Securities 


Members row: York Stock Exchange 


NEW YORK = BOSTON - CHICAGO 


THE 


LIBERTY 
NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 





The National Park Bank 
ot New York. 


ORGANIZED 1856, 


Caaphtaal ..cccccceceescccceeceees eee $3,000,000 00 
Surplus and Profits........... 8.934.849 15 
Deposits Aug. 22, 1907...... 94,122,760 43 
RICHARD DELAFIELD, 
PRESIDENT. 
GILBERT G, THORNE, JOHN C. MCKEON 
VICE-PRESIDENT. VICE-PRESIDENT. 
JOHN C. VAN CLEAF, 
VICE-PRESIDENT. 
MADUICS. 2. EW ER, 
CASHLER, 


WUsAAM. po, Jone. WILLIAM A. MAIN 
ASST. CASHIER. 


retin kK "O. wTOXCROF ‘T ASST. CASHIER. 





CHARTERED 1810, 
MECHANICS’ NATIONAL 
BANK, 

33 Wall Street, 


Capital, - = = $3,000,000 
Surplus, - = = 38,000,000 





Francis Ralston Welsh, 
INVESTMENTS. 


MUNICIPAL RAILROAD AND OTHER 
BONDS. 
328 CHESTNUT STREET, PHILADELPHIA. 





Founded in 1784, 
THE 


BANK OF NEW YORK 


MNationa/ Banking Association. 





Harvey Fisk & Sons, 


62 CEDAR 8T., - - NEW YORE 
Bankers and Dealers in 


Government, Railroad and 
Municipal Bonds, 


and other 
INVESTMENT SECURITIES. 
PHILADELPHIA, represented by 
JAMES EL ne : ~ ao ot. 


CHICAGO, rogronqnted a 
Continental atten oy Building, 


Our list of Investment Securities sent on application, 





Edward B. Smith & Co. 
BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 


511 Chestnut Street 
Philadelphia. 


7 Wall Street, 
New York. 





ORIGINAL CHARTER 1829. 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 





Capital= -« « = * $1,000,000 
Surplus & Profits(earned) 2,300,000 





OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 
ALEXANDER H, STEVENS, VICE-PRESIDENT 
Georae E. Lewis, CASHIER 
HOWELL T. Manson, ASSISTANT CASHIER 





DIRECTORS 

ADRIAN IsEtin JR. Cuas. A. PEABODY 
VREDERIC W. STEVENS SAMUBL WOOLVERTON 
ALEXANDER H. STEVENS CHARLES H. i WEED 





ACCOUNTS INVITED. 





W.EMLEN ROOSEVELT THOMAS DENNY 





at ci te 
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Saunkers and Drawers of Foreign Exchange. 


———=p 





J. P. Morgan & Co., 


WALL STREET CORNER BROAD, 


52 WILLIAM STREET, 


Maitland,Coppell & Co., 


Kidder, Peabody & Co., 


NW YORK, NEW YORK, 115 DEVONSHIRE STREET, 
' Drexel &Co., jMorgan,Harjes&Co. | ,2"as"aceats of Corporations snd ecotiate and BOSTON. 
Cor.of Sth cman Boulevard Haussmann, po apn, le EY : anne 
PHILADELPHIA, PARIS, Letters of Oredit, BANKERS, 
DOMESTIO AND FOREIGN BANEBRS. | y.s., 64 vendon & Suaiths Bank, Limite — 
Ey | FN ba aces cteasigge 
Bie tr + gt ters for ‘Travelers Banco Naciena!l de Mexice FOREIGN EXCHANGE, 


Ca Transfers. Circular 
available in all peste of the worid. 


ATTORNEYS AND AGENTS OF 
Messrs, J. S. MORGAN & O@.,, 
No. 22 OLD BROAD STREHT, 


LONDON. 


And ite Branches. 
Agents for the Bank of Austraiasia, the British 
Guiana Bank, Demerara, etc., ete. 


TRAVELERY LETTZRS OF CREDIT 





Brown Brothers & Co 
PHILA. NeW YORK, BOSTON, 
59 Wali Sa. 
ALEX, BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 


Meme. N. Y., Phila. Boston & Baltimore St’k Exch’s 


"2 


Available throughout the United States. 





BANKERS, 
No, 23 NASSAU STEET, 
Members of New York Stoek Exchange. 
Agents and Correspondents of the 





Buy and sel) Orst-class In- Messrs. ROTHSCHILD, 
———- ‘eceive ‘accounts Investment Lendon, Paris and Vienna. 
of Banks, Bankers, Corpo: 8 iti ISSUE LETTERS OF CREDIT 
tions, view and it individuals ecurities. FOR TRAVELERS, 
} t+ ——A abroad on ali points ‘m the United Available in all parts of the world, 


States and Canada; and draits drawn im the United 


States on foreign countries, including South Afric 
INTERNATIONAL CHEQUES, 
issue 


CERTIFICATES OF DEPOSI 
Letters 
of Credit. ee ae a tvailable in 
all parts of the world. 
BROWN, SHIPLEY & CO., LONDON, 


Buy and sell Bills of Exchange 
and make cabie transfers _ all 


Draw bills of Exchange and make Telegraphic 
Transfersto EUROPE, Cuba, andthe 
otner West Indies, Mexico and California, 
Execute orders for the purchase and sale 
ef Bonds and Stocks. 


4 





Cuyler, Morgan & Co., 





TAILER& @ 
27 Pine Street, New York 
BANKERS 


INVESTMENT 
SHOURITIES 


44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES, 


MEMBERS OF NEW YORK 





SLOCK EXCHANGE, 





August Belmont & Co.,|' 


LETIERS OF CREDIT, 





]. & W. Seligman & Co., 
BANKERS, 
No. 1 William Street, New York, 


Issue Letters of Credit to Travelers 
Available in any Part of the World. 


ee 





| DRAW BILLS OF EXCHANGE AND MAKE 
| TELEGRAPHIC TRANSFERS OF MONEY £0 
| BURUPE, CALIFORNIA AND THE HAWALLAN 
ISLAN Ds, 
Buy and Sell Investment Securities. 
AGENTS AND CORRES?/ONDENTS OF 
Seligman Brothers, Loudon, 
Seligman Freres & Cle,, Paris. 
| Alsberg, Goldberg & Co,, Amsterdam, 
Angio-Calliornian Bk.,Lt.,5anFrancises 





Redmond 2Co. 


33 Pine Sireet, New York 





Lawrence Turnure&Co. 


Bankers, 


50 Wall Street, New York. 





Winslow, Lanier & Co., 


69 CEDAR STREET, 
NEW YORK, 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Securities 


Foreign Exchange, Letters of Credit. 





Kean, VanCortlandt&Co 
BANKERS, 


80 PINE STREET, NEW YORrxkK. 


Transact a General Foreign ana Domestic 
Banking Busines, 


Dealers in Investment Securities, 











Cables “‘ \/imosa’ 

De a General Foreign and Domestic 
Banking Business ani issue Letters of 
Credit, Bills of Kxchange and Cable 
Tranafers. Members New York Stock 
Exchange; Execute Commission Orders. 

Foreign Cable Service a Speotalty 





INVESTMENT SECURITIES. 


Priladelphia: 507 Chesinul Street 





Granam & Co. 


BANKERS 
607 Chestnut Street, 
PHILADELPHIA 
Government and Ph Bonds, 
Securities of Railroads, — 
Railways and Gas ~~ 
of established us 





Act as Financial Agents 


ae 


Iseue Fereign and Domestic Letters of 
Credit and Travelers’ Cheques 








Joun Munroz & Co., 


Ne. 80 Pine Street, New York. 
Ne, 4 Pest Office Square, Boston. 


mene rt ate Ste Seeseores™ O 
Mushenge cp Lcatce, Paris, Berlin, 
h and St Gall. 


Deposits received subject to draft. Interest al- 
lowed om deposits. Securities bought and sold on 
Central America and spain. Make collections inand | 
issue drafts and cabie transfers on above countries | 

Paris Bankers:Heine & Ce. 
Heidelbach. Ickelheimer & Co.. 
MEMBERS N. ¥Y. STOCK EXCHANGER | 
Execute orders for purchase and sale of | 
Stocks 
Commercial and Travelers: Credits 
available in all parte of the world. 
Draw Bills of Exchange and make 
Cable Transters te Eurepe, Asia, Aus- 
Issue Letters of Credit for Travelers, 
available in all parts of the world. 
11 Wliiliam Street, - - = New Yerk. 
Members New York Stock Exchanges, 
Marcuard & Co., Paris. 
Gromer Bank, tale Dresdaer Bank, Bremen. 
Ceodits. 


| 
| 
BANKERS, 
and Bonds. 
H. B. HOLLINS & CO. 
tralia, the West Indies, Contral and 
Schulz & Ruckgaber, 








CREprts OPEXED AND PAYMENTS MADE BY CABLE 


l Paris House—MUNBOE & 00. 


out the United States, Cuba, Puerto Rico, Mexico, . 
Bank, Limited. 
37 William Street, 
Foreign Exchange Bought and Sold. 
Cer, of Wall and Broad Sts., New York, 
South America and Mexico, 
BANKERS, 
Leaden. 
Job, terenberg, “ussier & Ce.. Hamburg, 
Buy aad an Bills of Gxchange. 
Cabie Transfers and | 








Securities 


MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
NEW YORK, 


COMMERCIAL CREDITS, 


FOREIGN EXCHANGE. 





AZTORNEYS AND AGENTS OF 


MESSRS, KONIG BROTHERS. Bankers 
4JONDONR 











zou 
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Bankers. Bankers. Bankers. 
Wm.A.Read&Co. Millett, Roe & Hagen 
BANKERS. BANKERS 
Lee, Higginson & Co., 3 Broad Stree 
sf ras t, New York, 
44 State Street, BOSTON. Investment Securities. a 
Bee Cee 25 NASSAU STREET, HIGH-GRADE BONDS 
The Rookery. NEW YORK, 
43 State St. 203 E. German St- 205 Ga sate st. | Members New York Stock Exchange, 


BOSTON, BALTIMORE. CHICAGO, 


Members New York and Boston 
Stock Exchanges. 


Boston, 10 Post Office Square. 





Plympton,Gardiner & Co. 


Members New York and Chicago Stock 
Exchanges 


27 William St., New York 


2932 L« Salle St.. 


50 Congress St., 
Chicage. Beoeoton. 


Conservative Investments. 
LISTS ON BEQUEST 





N.W. HARRIS & CO. 


BANKERS 


Pine Street, Corner William 
NEW YORK 


N.W. Harris & Co tlarris Trust & Sevings Bank 
BOSTON CHICAGO 


Meoetve deposits subject to check 
sad allow tnt it on bal 

Act as fiscal agents for munic- 
palities and corporations. Issue 
letters of credit and deal im 





BONDS FOR INVESTMENT 


LisT ON APPLICATION 





Blake Brothers & Co., 


60 Exopange Place, 84 State Street, 
MEW YORK, BOSTON, 
Dealers in 
NEW YORK CITY 


and other 
MUNICIPAL BONDS, . 


Commercial Paper. 


lavestment Securities. 
Members New York & Boston Stock Exchanges. 


BOND & GOODWIN 
BANKERS 
Corporation and Collateral Loans 
Commercial Paper 





Mi Broadway 25 Cong 
NEW YORK BOSTON 








Charles Head & Co., 
tidembers of 
Bew York and 530ston Stock Exchanges 
17 Broad Street, 74 State Street, 
MEW YORK BOSTON 


20 King 86, West, Toronte, Ont, 
96 #1. Francis Xavier, Montreal, Qua, 


‘Prisate wire sonmecting all ofloss. 


Ruchustve priva‘e wire te Cobalt, Ons. . 


J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST., NEW YORK, 


DEALERS LY 


High-CGrade Bonds 


AND 
Investment Securities. 
Satety Deposit Vaults for Use of Customers. 


New Yer! Steck Exchange. 
Chicago Steck Kxohange. 


Mombers: 


BRANCH OFFICES: 
CHICAGO, IL CARBONDALE, PA, 
WILKES-BARRE,PA. SCRANTON, PA. 
BINGHAMTON, N. Y. 





Members N., Y¥. Stock Exchange 


Geo. P. Butler & Bro, 


BANKERS 


Railroad and other 
Investment Securities 


35 Wall Street NEW YeRE 





Goldman, Sachs & Co., 


BANKERS 
43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange. 





Esecute orders for purchase and 
sale of Stocks and Bonds 
Bay and Sell Foreign Exchange. 
GaBLE ADDRESS “COLDNKESS.’ 





Issue Commercialand Travelers’ 
Letters of Credit, 


Availabie in ali parts of the world. 


DEALERS IN 
Investment Securities 
and Commereial Paper 


Zimmermann & Feorshay, 
BANKERS, 
9 and 11 Wall Street, New York. 
Mombere New York Stock Exchange. 


Orders executed for stocks sad bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & So/d 


LETTERS OF CREDIT ISSUED. 
Cable Transters to all Parts ef the World, 


SIMON BORG & CO., 
BANKERS, 


Mombers of Now York Meck Bachangs, 
Ne. 20 Nassau Street, - New York. 


High-Grade 
Investment Securities 
BIRO 6. COLER, LEONARD M. MOLE. 


Member N. Y. Steck Exrebenge. 


W. N. COLER & CO., 
BANKERS 
59 CEDAR 8T. NEW YORK. 

















INVESTMENTS. 





A. B. Leach & Co.,, 


BANKERS, 
149 Broadway, NEW YORK 





1414 Dearborn St., CHICAGO 





23 State St., BOSTON 


431 Ohestnut St... PHILADELPHIA 





N. W. HALSEY & CO., 
BANKERS. 
BONDS FOR INVESTMENT. 


Interest Allowed on Deposit Accounts. 
Fleoa! Agents for Cities and Corporations. 


49 Wall Street, NEW YORK. 
Phitadelohia. Chicago. San Francisco 





NEW YORK PHILADELPHIA 


E. D, SHEPARD & 00. 


soeron LONDON 


Stern & Schmidt, 


 POREION ET CTMENT SECURITICS 
SY WtLLJAM STUERE, KEW YORA. 








Stembuwt XY, Stock, Cotten andiloliee Mxchange® 
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Ganadian Banks. 





DEUTSCHE BANK, 


BERLIN. 
Behrenstrasse “ to 13 





Cn RR Sei = AEE $47,619,000 Telegraphic Address, Udisco, London. 
M. 200.000,000 Capital Subscribed -...........--.-.- $7 ,500.000 
GI cccccocnansnsesecnqsesa $23,810,000 Paid Up ..--.-....------..-------- 3,750.000 
Reserve Fund--.......-.-...------- 2.325 000 


Dividends paid during last ten 
20,1034, 11,11, 11.11, 11. 12, 12. Pa 9 





Branches: 


@REMEN, DRESDEN, FRANKFORT-ON-M.. | 


HAMBURG, LEIPSIC, MUNICH, 
NUREMBERG, AUGSBURG. 
WIESBADEN, 
and the 
Peutsche Bank (Berlin) London Agency, 
4 George Yard, Lombard St., 


LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeisohe Bank.) 


Sabscribed Capital.........-.--.--- $4,761,000 
M. 20,000,000 
Paid-Up Capital............--.---.-- $4,190,000 
M. 17,600,000 
Reserve Fund...........---.-----.-- $698 000 
M. 2,932,000 
HEAD OFFICE: 
BERLIN. 


Branches: 
ARGENTINA: Bahla-Bilanca, Bell-¥iie, Buenos 
. Cordoba, Tucuman. 
BOLIVIA: La Pas, Oruro. 
GHILI: Antofagasta, Concepcion, i 
Puerto Montt. 00, 
Valdivia. Vaiparaiso. 
PERU: Arequipa, Callao, Lima, Trujiite, 
URUGUAY: Montevideo. 
GPAIN: Barcelona. Madrid 
Bilis sent for coliection, negotiated er 
advanced upon. 


Drafts. cabie-transfers and letters 
of cred issued. 
London Agents, 


DBUTSCHE BANK (BERLIN) LONDON = 
4 @BORGE YARD. LOMBARD 8T., LONDON, B. 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1861. 





BERLIN, W.. 
48-44 BEHRENSTRASSE. 
FRAN EFORT-ON-M.. 

ROGSMARKT 18. 
Telegraphic Address, Discontoge Berlin 
Discontoge, Frankfartmaia- 
Schwolde Bremen 
Scondite London 


BREMEN, 
STINTBRUCKE 1 


LONDON, B. G., 
53 CORNHILL. 





CAPITAL, fully paid, - $40,476,200 
170,000,000. 

RESERVE, - - - - $13,712,626 
M. 67.590,611. 


Wth the unlimited personal Habtitty of 
the following partners. 
SSELL, 
URBIG. 


E RU 
F. 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


GAPTFAL..c.cccccedaccesscece M 10,000,000 00 


Head Office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULA, SANTOS, 
PORTO ALHGRE. 


. BCHOELLER, 
fi. SCHINCKEL, 
A. BALOMONSOHN, 





BANK FUR CHILE UND 


DEUTSCHLAND. 
CARE ccccutacesésasmmaane 


HAMBURG with branches = CHILI (Baneo de 
C&ile & Alemania); A Ban 
Temuco Valdivia, Val and 
BOLIVIA (Banco de Chile & Alemania. Seccion Boltvl 
ana) La Pas and Oruro, 








The above-named banks founded and 


ta Europe by the 


der Disconto-Gesellschaf 
BERLIN, BN HY FRANKPORT-o-M.& LENDON 


in RATES ‘or nie 
deposit 


'The Union Discount Co. 
of London, Limited. 


39 CORNHILL. 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
| RATES OF INTEREST allowed for money on 
deposit are as follows: 
At Call, 436 Per Cent. 
At 8 to 7 Days’ Notice. 4% Per Cent. 

The Company discounts conse roved bank and 
mercantile acceptances, ea money on deposit 

tes advertised from time. to time, and grants 

loans on approved negotiabie securities. 
CHRISTOPHER R. NUGENT. Manager. 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Class Investment 
Securities for the French 
Market. 








| ACT AS FINANCIAL AGENTS IN FRANCE 
| FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE 
OF SECURITIES. 


PARIS, 
9. rue Pillet-Will 


NEW YORK. 
25 Broad Street. 


BANK OF MONTREAL 


(Established 1817) 


CAPITAL paid in - $14,400,000.00 
ST - - - = -  11,000,000.00 
UNDIVIDED PROFITS, 699,968.88 





— Office—Montreal. 


Rt. d Strathcona and 

incaot Reval’ G. ee M G...Honorary President 
Hon. Sir George A, Drummond, K.C _M.G.Prest. 
E. S. Clouston... Vice-Prest. and General Manage 





NEW YORK OFFICE. 
NO, 31 PINE STREET. 
R. Y HEBDEN. 


J. T. MOLINEUX, 


Buy and sel Seerting and Continental Exchange 
and Gabe Transfers gras nt Commercial and =e> 
te available in any part cotter rid; 
nm and make collections in 
throughout the Semtaten of of Canada. _— 


London Office, No. ee & 47 Threadneedle St 
F. W. TAYLOR, Manager. 


Eoreign. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE: 
§ Threadneedle Street. London; England 


agents. 














h 





SWISS BANKVEREIN 


BASLE, ZURICH, 8ST. GALL, 
GENEVA, LONDON. 


© | Capital, Paid Up 
Surplus, - 


Fr 62,800,000 
Fr. 14,280,000 





Berliner 


Handels-Gesellischaft, 


BERLIN, W., 
Behrenstrasse 32-33 and Framsosische-Strasse 42 
Telegraphic Address —Handeischaft, Bertin. 





ESTABLISHED 1866 


of Every Description 


Banking Transactions 


Capital, 
Reserve, 


M.100,000,000 
M. 30,000,000 





The National Discount 
Company, Limited. 


35 CORNHILL, e = = LONDON E. Cc, 
Cable Address—Natdis.. London. 
Subscribed Capital ....-.......-..- $21,106,625 
Paid-Up Capital_........-..-.---.- 233,325 

Reserve Fund-...-....-.---------- 000 


ee a 
that the 
Sested te for money on 


At Call, te ~ om Per Annum 
At 8 to 7 or 14 Days’ Notice, 4% Per Cent. 


Approved bank and mercantile bills discounted. 
Money received on deposit at rates advertised 
from time to time, and for a periods upon 
terms to be especially agreed u 

Loans grantedon anpanved negotiable securities. 


With Bra in all the Principal Cities and 
Towns of Engiand. 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836. 


SUBSORIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, 15,714,250 
RESERVE FUND, 15,714,250 
E H HOLDEN, M.P; Managing Director 


BOISSEVAIN & CO., 


24 BROAD STREET, 
NEW YORK 
Members New York Stock Exchange. 
Adolph Boissevain & Co., 
Amsterdam. Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 








VAN OSS & CO., 
THE HAGUE, HOLLAND. 
Place American Investments in Europe. 


Tel, Address, Vooo. 
Codes, Hartfield’s Wali St., W. U. & Lieber. 





Chartered Bank of India, 


Australia and China 
FS iheanitin eS pe tls dectees 6 000,000 
Reserve liability of stockholders. “3.000.008 
Reserve fund .....,.------.---- 7.875.000 
Uadivided profits, 1906.---.---- 465,000 


DRAFTS, CABLE TRANSFERS AND LETTERS OF 
CREDIT BRANCHES THROUGHOUT ASIA 
G. Bruce-Webster, Agent, 
88 Wall Street. New York. 


Hong Kong & Shanghai 
BANKING CORPORATION. 
fee est st cree 

In Silver. 11,750,000 
Reserve Liability of Proprietors 10,000,008 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 


NEQOTI- 
ATE OR OOLLECT BILLS PAYABLE IN CHINA, JAPAR, 
PHILIPPINES, STRAITS SETTLEMENTS, INDIA, BETO. 


WADE GARD'NER, Agent. 60 Wall St. 


INTERNATIONAL 
CORPORATION. ** ty York: 


eae ae & SURPLUS, $6,600,000 
a Feb Foeni ling @ ind, Gonuinens Rechenge 
and Cabie Transfers, na or 
Receive for Collection BI! ie oa tboints t in 
the Orient. Issue Letters of It. 


Rranches at London, Bom 
Canton, H 








Buy an 








sannohi Sete Bet Epa 





PHILIP HAROLD WADE, Manager. 


Yokohama, San 
iagtos. D 











@os t'} 7 


S?s 


“Te oo etl | 


e owes 


JMI 
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Canadian Banks. 


Banks and Bankers, 





THE CANADIAN BANK 

OF COMMERCE, 

HEAD OFFICE, TORONTO. 
PAID-UP CAPITAL-.-.-.-.-...--..-.-- $10,000,000 
SURPLUS -.-.......--....4--.--:.-. 5,000,000 

NEW YORK OFFICE: 


Nos. 16 AND 18 EXCHANGE PLACE. 
Wm. Gray and H. B. Walker, Agents 





Buy and Sell Sterling and Continental Ex- 
change and Cable Transfers, Conimercial and 
Travelers’ Credits. Collections made at all 
points. 


Banking and Exchange a og of every de- 
scription transacted with Canada 





LONDON OFFICE—2 Lombard Street, E.C. 
BANKERS IN GREAT BRITAIN: 
The Bank of England, 
The Bank of Scotiand, 
Lioyd’s Bank, Limited, 
Union of London and Smith's Bank, Limited. 


The Kank of 
British North America 


Established in 1836. 
Incorporated by Royal Charter In 1840. 


Paid-up Capital-....-...-.- £1,000 000 Sterling 
Reserve Fund-----.-- bina 460,000 Sterling 


Head Office: 
5 Gracechurch Street, London, E. C. 
New York Office: 52 Wall Street. 
H, M. J. McMICHAEL,) Agents. 
W. T. OLIVER, 

Buy and sell Sterling and Continental Exchange 
ahd Cable Transfers; Grant Commercial and 
Travelers’ Credits available in any part of the 
world. Issue Drafts on and make Collections In 
all parts of the United States and Canada. 











Merchants’ Bank of Canada. 


HEAD OFFICE, MONTREAL. 

Pa cde cxisinags <ecnnna cee ,000 ,000 
eee A Undivided Profits.......-... 4,034,256 
NEW YORK OFFICE, 63 and 65 Wall St. 

Ww. M. RAMSAY } Acme A 

C. J. CROOKALL, 
118 branches In the Provinces of Quebec, Ontario, 
Manitoba, Saskatchewan, Alberta and British Co- 
lumbia. Good faclities for effecting prompt col- 
lections in Canada. Buy and sell Sterling Exchange 
and Cable Transfers. Issue Commercial and Trav- 
elers’ Credits, available in oval Banik of the world. 

London Agents—Royal nk of Scotland. 


























Baring & Co. 


BANKERS 
15 Wall Street, New York. 


Buy and Sell Foreign Exchange 
Issue Commercia! and Travelers’ 
Letters of Credit. 
Investment Securities 





Agents and Attorneys for 
BARING BROTHERS & CO., Ltd., 
LONDON 





ESTABROOK & CO., 
BANKERS, 
15 State Street, Boston. 


24 BROAD STREET, NEW YORK. 


INVESTMENT SECURITIES. 


GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS, 





We shall be glad to furnish on request 
a chart showing the fluctuations during 
the panic year 1893 of 

(1) The surplus reserve of the New 
York Clearing House banks. 

(2) The average price of twenty ac- 
tive stocks. 

(3) The average price of twenty bonds 


JACKSON & CURTIS 


Members N.Y. and Boston Stock Exchanges 
1 Nassau Street 19 Congress Street, 
New York Boston 


MACKAY & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities, In- 
terest allowed on deposits. 


Nassau and Pine Streew 


New York 
15 Congress St. 421 Chestnut 56, 
Boston Philadelphia 





Geo.A.Fernald &Co, 


Members Boston Stock Exchange 


BANKERS 
Municipal, Railway 


and other 
Corporation Bonds 
BOSTON NEW YORK 


67 MILK STREET 36 WALL sTREB?P 





Tucker, Anthony & Co. 
BANKERS & BROKERS, 


63 STATE STREET, 
BOSTON, 





Anglo-Austrian Bank, 


LONDON: 31 Lombard St., E. C. 
VIENNA: I. Strauchgasse 


BRANCIIES: 


Aussig, Bodenbach, Krunn, Budapest 
Constantinople (Coenca, Amar & Cie), 
Pilsen, Prague, Teplitz, Tetschen, 
‘Trautenau, Trieste 


ESTABLISHED 1863 





Capital, Paid up, . . . K 60,000,000 
Reserve-, o « «+ « « 12,000,000 


Telegraphic Addres 
Oonjunctus, London Angloba .k, Vienna 


NORTHCOTE, 
DUDLEY & COMPANY 


49 Wall Street, New York, 
807 Monadnock Block 
Chicago 








u er Se 


FOREIGN FUNDS 
Fer Investment in the United States, 


Jordaan Cohen & Wennink, 


BANKERS, 
PARIS, 








H. SCHERER & CO., 
BANKERS, 
Collections, Foreign Exchange and Investment 
Securities 


MEXICO. 


Foreign Concluded on next page. 





THE INTERNATIONAL BANK, 


60 WALL STREET, N. Y 


Capital and Surplus, - - $600,000 





Individual and Commercial Accounts Invited. 





Facilities Afforded for Transacting 
Foreign and Domestic Business . 





INTEREST PAID ON TERM DEPOSITS 





THOS. H. HUBBARD, President. 
JAMES S. FEARON, Vice-President 
JOHN HUBBARD, Vice-President. 
JAMES H. ROGERS, Cashier. 
CHAS. S. LIPPINCOTT, Asst. Cashier. 
BRYCE } METCALF, Assistant Cashier. 
FIRST NATIONAL BANK 
OF MILWAUKEE, 
UNITED STATES DEPOSITARY. 
Capital and Surplus, $2,500,000 
OFFICERS: 
Fred Vogel Jr., Pres. Henry Kloes, Cashier. 
Wm. Bigelow, Y: -Pres. Oscar Kasten, Ast.Cash. 
Fred. T. Goll, V.-Pres. E.J. Hughes,Ass’tCash, 


A. We Bogk, Ass’t Cash. 
W. C. Haas, Mgr. Foreign & Savings Dept. 


BERTRON, STORRS & GRISCOM. 


BANKERS, 


Land Title Building, 40 Wall Streei. 
PHILADELPHIA, NeW YORK, 


INVESTMENT SECURITIES. 
H. AMY & CO., 


BANKERS, 
44 and 46 Wall St., New York. 


INVESTMENT SECURITIES, 














Members Boston and New Yeork Steck 
Kxchanges. 





H. W. NOBLE & COMPANY, 
DETROIT, 
New YORK, PHILADELPHIA, 
ae ~ titans 
PUBLIC SERVICE CORPORATION 
BONDS. 





ERVIN & COMPANY, 


BANKERS, 
(New York Stock Exchange, 
/ Philadelphia S:ock Exchange, 
BONDS FOR INVESTMENT, 


43 Exchange Place, Drexel Building, 
New York. rhilade!phia, 


OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL ST., NEW YORK, 


INVESTMENT SECURITIES. 
Corres>ondence Invited 


Shoemaker, Bates & Co, 
BANKERS 


Members New York >tock Exchange 
INVESTMENT SECURITIES 
37-43 Wa! Street, 500 Fifth Avenue 


Members 











Bilis of Exchange, Letters ot Credit, 


NEW YORK 
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¥ oreign. 


Acconutanis. 


Eugineers, 





National Bank of Cuba 


Havana Cardenas Cienfuegos Matanzas, Santiago, 
Manzanillo, Sagua la Grande Caibarien, Guan- 
tamamo, Santa Clara, Pinar del Rio, Cama- 
guey, Galiano Street, Havana Cuba, 
Monte Street, Havana, Sancti Spiritus. 


GBNBRAL BALANCE SHEET JUNE 29, 1907. 
ASSETS 


Cast 
Ee Be inandutsienidegll $4,288,154 26 
Banks and Bankers...... 952,479 87 $5,240,634 13 


and United states... _._ $2,842,089 89 
G&ty of Havana Bonds..-- 1,088,155 2 
Other Bonds and Stocks. 88,603 33 4 O18, 848 46 


Loans, Discounts, Time Bills, &e..._.. 10,546,574 = 

Furniture and Fixtures..........----- 78,312 

Bank Buliding and Real Estate......-- 556,929 70 

Ga SGSGEEM.... coccceccccesescecse 54,585 99 
linceccsnssansedaoasanansteons $20,495,884 46 

LIABILITIES. 

ee cacanvnndmannel $5,000,000 00 

i tentaninecccuan 500,000 00 

* Undivided Profits. ....- 391,614 05 $5,891,614 05 

TED stbicctaractennseceseneenn 14,604,270 41 
ee em $20,495,884 46 


~* Deduet $200,000 4% semi-annual dividend payable 
July 1, 1907 


United States Depositary in Cuba. 
Depositary for the Funds of the Republic of Cuba. 


Bank of Havana 





Acts as Cuban Correspon- 
dent of American Ranks 











UNITED STATES DEPOSITARY 





bi inancial. 





THE AMERICAN Mra. Co. 


MANILA, SISAL AND JUTE 
CORDACE. 


65 Wall Street, New York. 





JAMES TALCOTT 


Banker and Commission Merchant 


Manufacturers’ and other Accounts 
Solicited and Financed 


SALES CASHED 
Equitable Interest Allowed on Deposits 
Main Store, 108-110 Franklin &t., N. Y. City 


Annenes ¢ in New York and other cities 








W. M. Lada Cc, E. Lada J. W. Ladd 
LADD & TILTON 
BANKERS 


PORTLAND - - - OREGON 
Established 1969 
Transact a General Banking Business 
SAVINGS BANK DEPARTMENT 


Savings books is-ued on Savines Deposits 
nterest paid on Time Deposits 





Beaver National Bank, 


Beaver and Pearl Streets 
New York City 
GEORGE M, COFFIN, President 


Vice- Presidents 
JOHN B. JONES T. P. WELSH 


J. V. LOUGHLIN, Cashier 


Accounts of Merchants, Individuals 
and Bank« » Soticited 


Jacob Rubino, 


3 BROAD ST., Drexel Bidg., NEW YORK. 
BROKER AND DEALER IN 
Railway Bonds, Guaranteed Stoeks and 
other Investment Securities. 





That do NUT NEKD REORGANIZATION, N 


Arthur Young & Co. 
Certified Public Accountants 
(ILLINOIS) 

New York, 30 Pine treet 
Milwaukee, 1111 “ ells Bldg 


Chicag», 1315 Menadnock s:ock 
Kansas City, 701 New terk Lile Bide. 





LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
(Pennsy:vania) 
Land Title tutiding 
PHILADELPHIA, 
Wall Stre - Exebange Building, 
New YORK. 


Fred’k F. Judd & Co. 
Certified Pubiic Accountants 
General Offices 


140 Nassau St. - New York 
Cable Address: ‘* Audit” 
Telephone 5550 Beekman 


JAMES PARK & Co. 
CERTIFIED PUBLIC ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FINANCIAL  INSTITU- 
TIONS, INDUSTRIAL AND 
MINING COMPANIES 


Investigations, Financial Statements, 
-erlodical Audits and Accounting. 


LUOM18, CUNANT & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
30 Broad Street New Veork. 
Tel, 406~ Bread 


HOW, ROSE & CO., 
Certified Public Accountants 


56 Pine Street NEW YORK 
Telephone 4241 Jono 


Financial. 


McVickar & Winslow 


15 Wall St., New York. 


lelephone 4555 RECIOR 

















SPECIALISTS IN NEVADA MINING 
STOCKS. 


Representatives in: 
Goldfield Bullfrog 
Tonopah Greenwater 
Manhattan Yerington 

Ely 
Information Free on All Nevada Properties 
Only First-Class Stocks Bought and Sold 


1907 


The United States Lite 


Insurance Co. 
IN THE CITY OF NEW YORE 


Issues Guaranteed Contracts 
JOHN P. MUNN, M.D., President 


Finance Committee 
SORE Dis Dn ae nnedednnccabertenences Leather 
OLARENCE H. KELSEY, Pres. Title Guar. & Tr. Co. 
WM. H. PORTER, Pres. Chemical National Bank 








Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pony. for a limited te tritory if desired, and secure 

lor themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 





future. Address the Company at its Home Office, 
©. 277 Broadway, New York City. 





H. M. Brinckerhoff, 
Formerly Geveral Manager and 
Engineer the Metropolitan West 
vated RK., Chicago, 


ASSOCIATED WITH 


Wm. Barclay Parsons, 


Censulting Engineers 


6@ WALL ST., NEW YORE 


Examinations, Design, Constructien and 
Operation 
ELECTRICAL * ROPERTIES 


Unsatisfactory Oneration Investigated. 


H.M. Byllesby & Co. 


[Incorporated 
ENGINEERS 
DESIGN, CONSTRUCT AND OPER- 


ATE RAILWAY LIGHT, POWER, 
HYDRAULIC AND GAS PLANTS 





EXAMINATIONS and REPORTS 


American Trust Building, CHICAGO 


Oklahoma City, Oklahoma. Mobile Ala, 
San Diego, Cal 





J. G. WHITE & CO.,, 


Engineers, Contractors, 
43-49 Exchange Place, - NEW YORE 


Investigations and Reports on_ Electric 
ailway Gas, Electric Light_and Power 
transmission Properties for Financial od 
stitutions and Investors 


Electric Railways, Electric Light and 
Electric Power Plants Financed, 
Designed and Built. 


London Correspundent: 
J. @. WHITE & OO., Limited, 

9 Cloak Lane. Cannon St., E. C. 
Canadian Correspondents: 
CANADIAN WHITE CO., Limited, 
Montreal 
Principal Philippine Office. Manila, P. 1 


STERN & SILVERMAN, Inc. 
Engineers and Contractors 
CONSTRUCTION OF RAILROADS 
Investigation and reports on organization and 

operation of existing roads 


Land Title Building, PHILADELPHIA, PA 
Established 1893. 








Eiuaucial — 


RANGE OF PRICES 


FOR 25 YEARS. 
1882-1906. 


OUR ANNUAL 
THE FINANCIAL REVIEW 


Gives « monthly range of Stock and Bond Prices ter 
five years We can supply 
— issue, which gives 1882-1886 
1892 1887-1891 
1897 “ = * 1892-1896 
1902 “ ? ** 1897-1901 
1907 “ * 1902-1906 
Some earlier issues may be had at $5 a 
copy. 


PRICE $2 PER COPY. 


- 


Commercial & Financial Chronicle 
7614 PINE STREET, NEW YORE 












UMI 





DEC. 21 1007, | 


THE CHRONICLE. 








Bew York Stockh Exchange Houses. 








Cc. |. HUDSON & CO 


Nos. 84-86 WALL ST., NEW YORK. 


N PF. HARRIS, 1 
m = WINTHROP, 
T. B. CUNNING™ AM, 


| | Woopwarp BABCOCK { Genera! Partners 
zg 


HUGE B 
| @EO. A. MCOLELLAN. ) 
J. A. RIPLEY, Specia! Partner 


Members of New York and Chicago Stock Exchanges | HARRIS WINTHROP & Co 


Telephone 3070 John. 


Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES 26 Pine Street 





Bafingham Lawrence 


EFFINGHAM LAWRENCE & CO. | 


Members 
New York ~tock Exchange 
Chicago Board of Trade 


1 NASSAU STREET CORNER WALL, 


Telephones 4255-42856-4257 Rector. 
PRIVATE WIRES TO PRINCIPAL CITIES. 


Robert H. Simpson | 





JOHN H. DAVIS & CO., 


BANKERS A®D BROKERS, 
NO. 10 WALL STREE?, 


Members N. Y. and Phila. Stock Exchanges, 
Orders for St-cks anc Bonds executed upon all 


cha vesin this coantry and Europe 


Kspecia! actention given ct» supp'ving high class 


INVESTMENT SECURITIES 


Interest Allowed on Deposits Subject to Check 





P. J. GOOOHART & CO., 


Bankers 


567 BROADWAY - 
Telephone 2240 Rector 
326 Walnut St., Cincinnati 


Bank and Trust Co. Stocks 





NEWBURCER, 
HENDERSON & LOEB 
Members N.Y. and Phila. 8tock Exchanges 


100 BROADWAY, NEW YORK 
527 Chestnut St., Philadelphia. 


STOCKS 


BONDS 





LADD & WOOD, 


Members New York Stock Exchange, 


INVESTMENT SECURITIES. 
7 WALL STREET. 


William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 





Hanover Bank Building 
11 PINE STREET - NEW YORK 


Howard ‘Lapsley & Co., 
15 SROAD STREET, N.Y. 
Transact a Generai —— and Stock 

Exchange Business. 


AOOCOUNTS OF BANKS & BANKERS SOLICITED, 


INTEREST ALLOWED ON DEPOSITS, 
Private Wires to Cincinnati and Chicago. 
Branch Office, 500 Fitth Ave. 





Ws. FABNESTOCK, Memb. N.Y. Stock Kx. 
T. J. MUMFORD, RK. B, Dopsox. 


Fahnestock & Co., 


BROKERS AND DEALERS IN 
INVESTMENT SECURITIES. 
2 WALL STREET. 


R. J. JACOBS & CO., 


41 NEW STREET. 
Members N. Y. Stock Exchange. 


Orders Executed for Cash or on Margin 





| Stocks, Bonds and Grain 


MEMBERS 
New York Stock Exchange 
Chicago Board of Ira’e 
Chicago Stock Exchange 
New York Cotton Exchange 


240 La Salle Street 
| NEW YORK CHICAGO 


PRIVATE WIRES 


| Robert d. auen. Stanley LD. MoGraw 
Willbam M. Vance. 


ALLEN, McGRAW & CO., 


24 Broad Street. New York. 





Members 
N. Y. Stock Exchange. 





Parkinson & Burr, 


STOCK BROKERS, 
7 WALL STREKT, 52 STATE STREED 
NeW VORK, BOSTON, 

‘tem bers of New York and Boston Stock Exchange 
Private wire between the two offices. 
(nformation given in regard to all Boston Securities: 
and quotations furnished. 





‘Thomas L. Manson & Co, 


NEW YORK | | 


STOCK BROKERS 
Members N.Y. and Boston Stock Exchanger 


71 Broadway, - NEW YORK 
Tel 2600 Rector 


Private Wires to Boston, Hartford, New Haven anc 
Philadelphia 


CHARLES FEARUN & CO, 


BANKERS, 
Orders Executed on All Leading 
Stock Exchanges, 


New York Stock Exchange 
Philace!phia stock Exchange 


333 Chestaut St. PHILADEPHIA 


| 
| Membere : } 





SCHMIDT & GALLATIN 


Members N. Y. Steck Exchange 


‘Tel. No. 3266 Rector 111 BROADWAY 


| 





Jas. H. Olipbant & Co.. 


BAF KERS AND BROKERS, 
20 Broad Street, . . New York. 
TRLEPHONE NO.865 RECTOR 
LinBast, FLOYD W. MUNDY 
L. NORBRi8 J. NORRIS OLIPHANT 
bers New York Stock Exchange. 


.$.& R.D. FARLEE 


MEMBERS NEW YORK STOCK EXCHANGE. 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


Ren... WALt. eT REKT. aky VORH 


W. H. Goadby & Co., 


BANK EHS AND BROKERS, 
NO. 74 BROADWAY © ‘EW VORA 


——— —-»¥--——— —-_—- 


EX. NORTON & CO., 


52 Exchange Place, New York. 
Ex-Norton, Mem. NY. Stock Ex. Geo. F. Norton 














INVESTMENT *skCURITIES 


HARRIMAN& CO., 


TRINITY BUILDING, NEW YORK 


BANKERS AND BROKERS, 


‘Trance a General Banking and Stock Mathange 
usiness. We make a specialty 


Tvestenent Securities. 


BRANCH OFFICE, NIGHT & WAY BANK, 
527 FIFTH AVENUE, 
Newport Office: Audrain Building. 


A. M. KIDDER & CO., 


BANKERS, 


18 WALL STREET, NEW VORK. 
Established 1865. 
MEMBERS OF NEW YORK STOCK RXCHANGR 
Allow interest on deposits su —— to sight cheok 
— F- and sell on commission at and bonds, and 


RAILROAD BONDS 
GUARANTEED SPOCKS. 


Hunry G. CAMPBELL. EDWIN P. CAMPBELL, 


H. G. Campbell & Co., 


11 Wall Street, New Verk. 
MEMBERS NEW YORK 8TOCK EXCHANGR 


Securities Bought and Sold on Com- 
mission. 


¥ inanctal. 














Adrian H. Muller & Son 


AUCTIONEERS. 
Regular Weekly Sales 
or 


STOCKS and BONDS 
EVERY WEDNESDAY. 


Office No. 65 WILLIAM SEREET 
erner Pine Street. 





A. H. Bickmore & rl 
BANKERS 


BONDS of Public Service Cor- 
porations carefully selected 
for conservative investment 
TO NET 43% to 514%, 


30 Pine Street, New York 





HODENPYL, WALBRIDGE & CO, 


7 Wall St., New York. 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES. 
BAKER & VAUGHAN 
BANKERS AND BROKERS 
FIRST MORTGAGE GOLD 
Gas Bonds 


37 WALL STREET NEW YORK 





WEBB & CO., 
INVESTMENT SECURITIES. 
14 BROADWAY. NEW YORK 





VICKERS & PHELPS 
Members of New York Steek Exehange. - 
29 Wall St.. New York 





Brokers in Bonds 
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Bankers and Brokers outside Dew York. 





BUFFALO. 


LOUISVILLE. 


PITTSBURGH. 





MEADOWS, WILLIAMS & (CO., 


MEMBERS NEW YORK STOCK EXCHANGE 
BUFFALO, N. Y. 
Government, Municipal and Corporation 
Securities 
Spectalists in Local Investments 
Circulars upon application 





J. J. B. HILLIARD & SON, 


LOUISVILLE, KY., 
BANKERS AND BROKERS, 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents, EX. NORTON & CO. N. Y, 





ROCHESTER. N. Y. 
BONBRIGHT & HIBBARD 


100 Powers Building. 





New York Stock Exchange. 
Rochester Stock Exchange. 


Members: ; 
Chicage Board ot Trade. 


SPECIALISTS ROCHESTER SECURITIES 


Daily Lists Mailed on Application. 








MILWAUKEE 


BONDS <purosars 


CORPORATE 
CHAS. SCHLEY &@ CO., 


AND LOVLAL 
ESTABLISHED 1850 


MILWAUKEE, - - WISCONSN 








WOOD & BOWEN, 


LOUISVILLE, KY¥. 
INVESTMENT SECURITIES. 


Municipal and Corporation Bonds 








BIRMINGHAM, ALA. 





OTTO MARX & Co. 
BANKERS AND BROKERS, 
BIRMINGHAM, ALABAMA. 
STOCKS AND BONDS, 





Steiner Brothers, 
BANKEKS AND BROKER*, 
Birmingham *  * Alabama. 
Investment Securities. 


LOCAL STOCKS AND BONDS. 
New York Office; 11 Wall Street, 





INDIANAPOLIS 





JoserH T. ELLIOTT & Sons, 


Investment Securities 
Members Indianapolis Stock Exchange 


American Nat Bank Bide. INDIANAPOLIS 


NEWTON TODD 
TRACTIONS AND 
LOCAL STOUKS AND BONDS, 
FLETCHER BANK BUILDING, INDIANAPOL'8. 











PROVIDENCE. 
ALBERT P MILLER Jr. 


INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. I. 


Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 


AUGUSTA. 
John W. Dickey, 


HROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES, 




















WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITED. 





BALTIMORE. 


William Wilson & Sons. Wilson, Colston & Co 
Established 1802. Established 1867. 


Wilson, Colston & Co., 


Members of Baltimore Stock Exchange, 


BANKERS, 
216 E, Baltimore Street, Baltimore. 
Investment and Miscellaneous Securities a 
specialty, and whole issues handied. Except:onal 
‘agulities for dealing in ali classes of Southern 
ds. Loans on Collateral Securities negotiated 











NASHVILLE. 


Dealer in 
NASHVILLE STREE! RY, SECURITIES 
LUMBERLAND TELEPHONE STOCK 
GOULDING MARR, 
NASHVILLE, TENN, 











NASHVILLE—TENN. 
STO<°KS AND BONDS 


THOS. PLATER & CO, 








BOSTON. 





ADAMS & COMPANY 
13 CONGRESS ST, BOSTON. 
BONDS FOR INVESTMENT 


MEMBERS BOSTON 31U0CK EACHANGE 


New York Office, 40 Wall & 37 Pine Sts. 





MUNICIPAL AND 
PUBLIC FRANCHISE CORPORATION 
BOUNDS 


Bought and Sold, 


W. J. HAYES & SON, 


CLEVELAND, OHILU, BOSTON, MAsS, 








PROVIDENCE 


Richardson & Clark. 


BANKERS, 
25 Exchange Street, Providence, R. I. 





Transact a general banking business. Bonds, 
Stocks and Local Securities. Private wires to 
New York, Boston and Philadelphia. 








MINNEAPOLIS 
WELLS & DICKEY CO. 


MIENNEAPOLIS, MINN, 


BONDS 
MUNICIPAL and CORPORATION 








ESTABLISHED 1863 


ROBINSON BROS., 


Bankers, 


MEMBERS OF NEW YORK AND 
PITTSBURGH STOCK EXCHANGES 


Wood and Diamond Sts., PITTSBURGH 





PITTSBURGH, PA. 
Established 1871, 


Whitney, Stephenson & Co,, 


STOCK BROKERS, 
FRICK BUILDING, 
Oldest Pittsburgh Members N.Y. Stock Exchange 


ROBERT C. HALL, 


MEMBER PITTSBURGH 8TOCK HXCHANGE, 


We make a specialty of all the Securities of 
the great Pittaburgh District. 


240 Fourth Avenue, 
PITTSBURGH, PA, 








BOND HOUSE OF 


H. P. Taylor & Company 


248 Fourth Avenue, PITTSBURGH 





We will buy 
Bonds of the Pittsburgh District, 





We Bay and Sell 
INVESTMENT BONDS 
(NO VLUK KB) 
Correspondence “olicited 


Municipal and Corporation 
Securities Co. 


ot Pittsburch, Pa. 


James 8S. Kuhn, lL. 1. M’ Clelland, 
President Sec. & Treas. 


PAID-UP CAPITAL, $200,000 





ml 





SOUTHERN. 





MOTTU & CO. 
BANKERS AND BROKERS 


NORFOLK, VA. 





Davenport & Co., 


BANKERS AND BROKERS, 
RICHMOND. VIRGINIA, 


ESTABLISHED 1860, 
Correspondence solicited and information fur 
nished about Southern State. Municipal and Rat 
road Investment Securities. 
Keference—Uank of New York. N. B. A. 








ATLANTA 


DARWIN C. JONES, 


ATLANTA, GA, 
SECURITIES, NEGOTIATIONS, 














CHATTANOOGA 


Bowdre Brown & Company 


INDUSTRIAL AND TRACTION STOCKS 
MUNICIPAL BONDS 


Chattanooga, - . 
NEW JERSEY. 
EDWIN R. CASE, 


ESTABLISHED 1889 
NEW JERSEY SECURITIES, 
15 EXCHANGE PLACE 





Tenn. 














Telephone 751. JERSEY CITY. 
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Bankers and Brokers outside Rew York. 








CINCINNATI. CHICAGO. ST. LOUIS. 
Weil, Roth & Co, | Bartlett, Frazier A. G. EDWARDS & 
TAX-FREE & Carrington, 


MUNICIPAL BONDS 
NETTING 4.507% 
CINCINNATI 





W. E. HUTTON & CO., 
INVESTMENT BANKERS 
Bonds and Stocks of Ohio 
Companies. 


CINCINNATI, - - OHIO, 





EDCAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 
CINCINNATI, - - - - OHIO. 





KANSAS CITY, MO. 
H, P. Wright Investment Co, 


Established 1885 


Municipal and Corporation 
SUNDS 


Missouri and Kansas Securitics a Specialty 








Monthly Offerings Sent on Request 








DENVER, COL. 
William E. Sweet & Co., 


Municipal and Corporation 
BONDS 
GROUND FLOOR EQUITABLE BUILDING 











PORTLAND, ORE, 





MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 


&ONDS 


PACIFIC COAST SECURITIES A SPECIALTY 





S70C..8 AND BONDS, 
GRAIN AND PROVISIONS. 


MEMBERS: 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE, 
CHICAGO BOARD OF TRADE. 


—_—— 
PRIVA'TK WIRES, 


A. O. Slaughter & Co., 


BANKERS & BROKERS, 
139 MONKOK STREET, 
CHICAGO, ILL. 
New York Stock Exchange. 
new York Cotton Exchange, 
w York Collee Excthance. 
embers: New York Prodace Exchange. 
Ch foage Stock Kxchan; 
Chicago Board of Trade 
St. Louis Merchants uxchange. 


A. G. Becker & Co., 


(INCORPORATED.) 
COMMERCIAL PAPER, 
8, W. Cor. Monroe & La Salle Sts,, Chicago, 














CLEVELAND. 


EMERY, ANDERSON & COMPANY 
INVESTMENT BONDS 





4% to 7% 
2 Kilby Street, Gartield Bullding, 
BOSTON CLEVELAND 





Hayden, Miller & Co. 


Investment Securities 


Citizens Building. CLEVELAND, O. 


25 BROAD STREET NEW YORK, 
WESTERN UNION BLDG. CHICAGO, 


SONS, 
STOCKS AND BONDS, 


410 and 412 Olive Street, 
ST. Louis. 


1 Wall St., NEW YORK, 


New York Stock Exchange. 


Chicago Stock “xchange. 
Memberes St. Loufle Stock Kxchange. 
Chicago Bourd of Trade, 


DEALERS IN 
INVESTMENT SECURITIES. 





FRANCIS, BRO. & CO. 
214 N. 4th Street, 
ST. LOUIS 
Members New York Stock Exchange, 


St. Louis Stock Exchange, 
Chicago Stock Excnange, 


Investment Securities. 





WHITAKER & CO., 


Investment Securities 





Special Attention to St. Louis Securities 





PRIVATE WIRES TO 
PRINCIVAL MARKE15 


300 N. 4th St. - - - 8T, LOUIS 











Bitladelphia Bankers and chen 





LOS ANGELES. 


James H. Adams & Co. 
CALIFORNIA BONDS 


MUNICIPAL AND PUBLIC SERVICE 
CORPORATION 


They vieié a higher rate of interest (ope pends of 
e same merit issued in the E 


Correspondence invited 
LUS ANGELES, CAL, 


WM. R. STAATS CoO., 


CALIFURNIA MUNICIPAL, 
SCHUOL AND CORPORATION 
BONDS 
TO NET 4 TO 6 PER CENT. 

LOS ANCELES PASADENA 











FIELDING J. STILSON CO., 
INVESTMENT SECURITIES, 
MEMBER LOS ANGELES S1OCK EXCHANGE 
LOS ANCELES 





- MONTGOMERY 
A. Strassburger, 


SOUTHERN INVESTMENT SECURITIES. 





J.W. SPARKS & CO., 


BANKERS, 
Cerner Chestnat and Third Sts., 
ELPHIA STOCK KXCHANGE 
MEMBERS NEW YORK STUCK KXCHANGE 
CHICAGO BOARD OF TRADE 


Investment Securities 
Private Wires, N. Y., , Pittsburgh, Chicago 





Battles, Heye & Harrison 


BANKERS AND BROKERS 
DEALERS IN HIGH-GRADE UNLISTED 


AND INACTIVE LISTED BONDS 
FOR INVESTMENT PURPOSES 


131 South 6th Street 562 Broadway 
PHILADELPHIA NEW YORE 








Ben]. C. Warnick & Co., 


BANKERS & BROKERS, 


141 South 4th Street, - Philadelphia, Pa 
Dealers in 
HIGH-GRADE RAILROAD AND OTHER 
CORPORATION BONDS AND STOCK, 
Send for owr Circular. 





~ HAND-BOOK OF SECURITIES © 


ange of prices for series of years to July 1, 1007 





MONTGOMERY, ALA, 





COMMERCIAL & FINANCIAL CHRONICLE 


E. W. CLARK & CO., 


BANK ERS, 
PHILADELPHIA 


321 Chestnut Street. 
Members Phila. and New York Stock Exchanges 
interest Allowed on Deposits. 


, {CLARK, Lopes & 
New York Correspondents: { /U ARK, DODGER & 00., 





W. @. Hopp: H. 8. HOPPER, 
iMgmbers of Philadelphia Stock Bxchange. 


Wm. G. Hopper & Co., 


STOCK AND NO BROKERS, 
28 South Third Street, Philadelphia, 
{investments receive our zt apestes attention. Infor- 














SCRANTON 
BROOKS & CO., 
BANKERS, 


SCRANTON - . - PA 





Dealers in Northeastern 
Pennsylvania Securities 


Local Quotation Sheets mai'ed free on request 





Correspondents: Edward B. Smith & Co., 
Members, New York and Phila. Stock Exchange 











THE CHRONICLE. 














Current Bound Inquiries 





Gettysburg & Harrisburg Consolidated 5s 


Choctaw & Memphis First 5s 
Dutchess County First 414s 
Port Reading First 5s 


Shamokin Sunbury & Lewisburg 5s and 6s 
State Line & Sullivan First 414s 
Staten Island 4'4s 
Texas & Pacific, Louisiana Division 5s 
Weatherford Mineral Wells & Northwestern 5s| 
Sodus Bay & Southern 5s 


AND ALL OTHER SECURITIES DEALT IN 


F. J. LISMAN 


& COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members N. ¥. Steck Exchange 


30 BROAD STREET, NEW YORK. 


Land Title & Trust Co. Building, PHILADELPHIA 
404 Connecticut Mutual Building, HARTFORD 


FOR SALE 
Mo. Kan. & Texas Refund. 4s, 2004 
Cin. Ham. & Dayton Refund. 4s 
Colorado «& Southern 4!.s 
Buffalo & Susq. Equip. ‘‘C,’’ 1914 


A_A. LISMAN & CO., 


Spectalises in Uncarrent Issues. 
Tel, 6960-1-2 Broad, 





25 Broad St, 





PROCTER & BORDEN 


EQuiTaBLe BuiLoina,. NEW YuRK 


Mex. & Pac. 





Gal. Har. & 8S. An., 
Southern Pacific of Cal. 5s, 1937. 
St. Louis & San Fran. Gen. 5s. 
Detroit & Toledo Shore Line 4s. 
Houston East & West Texas 5s. 
Oregon & California 5s. 

Louis. & Nash., So. & No. Ala. 


os. 


5s. 





POUCH & COMPANY 


Members N. Y. Stock Exchange 


Successors to LINCOLN & CO. 
18 WALL ST. 





BOND CIRCULAR No 273 MAILED ON 
APPLICATION 





New York Central Deb. 
Atlanta Gas Light Co. 5s 
New York City 4s, 1957 
Cin. Ind. St. Louis & Chic. 4s 
Central Railroad of New Jersey 5s 
St. Paul Minn. & Manitoba 444s 


BECKER & STERLING, 


Tel. 985-986-987 Rector. 
Gable Add. “Beckster” 18 Wall St., 


4s 


New York 





QUICK ACTION! 


High tirade 
investment Securities. 


List on Request. 


G. W. Walker & Co. 


BUYING OR SELLING! 


Any local or Western munici- 
pal bonds; railroad , gas, electric , 
traction, telephone, power, 
water and industrial 


BONDS AND STOCKS —— 


WHAT CAN YOU OFFER? 
WHAT DO YOU WANT? 
Write or telegraph 


R. H. GOODELL & CO. 


First National Bank Building, Chicago 





MUNICIPAL 
RAILROAD 


(to BONDS 
CORPORATION ( 6% O 


Selected for Conservative Investors. 
LISTS MAILED UPON APPLICATION. 


Lawrence Barnum & Oo., 


BANKERS, 


27 AND 29 PINE ST, NEW YO« K 
Washington, Phil»delphia, Pittsburgh 


We are interested in 


New York City Bonds 
Chic. & N. W. Deb. 5s, 1933 
Dul. & Iron Range Ist 5s, 1937 


Rhcades & Company, 
Members N. Y. Stock Exchange 
7 Wall Street, 
NEW YORK. 


Telephone 1145 Kecter. 





WE OWN AND OFFER 
OF 
UNQUESTIONABLE SECURITY 
Netting from 414% to 7%. 


Requests for information either by personal interviews or cor- 
respondence will be gladly received and attended to promptly. 





BAKER, AYLINGC & COMPANY 


PHILADELPHIA 
wORCESTER 


BOSTON 





PROVIDENCE 
ELMIRA 








| 
| 





| 


BANKERS 


Telephone 
3945 Broad 


25 Broad St., 
New Yeork 


- MECGARCEL & co. 
BANKERS 
5 N4SSA4U ST., NEW YORK, 
Telephone 3230 Rector 


Wabash Ist 5s, 1939 

N. J. Central 5s, 1987 

Cleve. Lorain & Wheel. Genl. 5s, 1936 

Jack. Lan. & Sag. 34s, 1952, Mich. Cen. 

Buf. Roch. & Pitts. 5s, 1937 

Beech Creek Coal & Coke 5s, 1944 

Penn. Coal & Coke Col. 5s, 1953 

Union Ferry Bonds and Stocks 

Kings Co. Electric Light Heat & Power 
Bonds and stock 

Youngstown & Southern 5s, 1923 


Inactive ailroad Issues 
High-Class Industrial Issues 
Bank Stocks 


Trust Company Stocks 
Insurance Company Stocks 
Guaranteed Stocks 
INQUIRIES INVITED 


FREDERIC H. HATCH, 


Dealer In Unlisted Securities of Rallroads an 
other Corporations In the U. S. and elsewhere 


Tel.6320 Broad = 30 Broad St.. New York 


St. Paul & Duluth Consol. 4s 
Nashville Chattanooga & St. Louis 5s 
Metropolitan Street Ry., all issues 
Central Railroad of New Jersey 5s 
Cincinnati Dayton & Ironton 5s 


C. L. PARMELEE & CO., 


BONDS 


20 Broad Street New York 


Ss. C. HENNING & CO., 
New York, Louisville, 
MEMBERS NEW YORK STOCK EXCHANGER 
New Orleans Ry. & Light Securities 

Springfield Ry. & Light Securities 
International Traction of Buffalo and 
other Traction Securities 











Consolidated Gas of N. J. 

Lake Shore Electric Railway ‘Cons. 5s, 1923. 
Sioux City Traction 

b dame oe rina rd Ghener Coll. Tr. 5s. 
Harrisburg Gas 5s. 

Binghampen Railway Cons. 5s, 1931 


GEO. P. BISSELL, 


118 Seath Fourth St. Philadelphia, Pa. 








Swift 5s and Stock 

Hudson River Power 5s 

Hudson River Electric 5s 

Kansas City (Mo.) Gas 5s 

Lewiston Brunswick & Bath 5s 
Guanajuato Pow. & Elec. 6s & Stocks 


| Dealers in unlisted and inactive Stocks and bonds 


| 


| Cable Add. 


F. W. MASON & CO., 
53 State St, BOSTON, MASS. 





Pacific of Missouri R. E. Ist 5s, 1938 
Missouri Pacific 3d 4s, 1938 
B. & O., Pitts. Je. & Mid. Div. 34s ,1925 
Central Pacific Gold 314s, 1929 
Texas Pacific, La. Div. 5s, 1931 


M. WOLFF, 


“MOWOLF ™ 27 William St., 
Phones: 6557-6558-6559 Broad. 


N. ¥. 
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Current Bond Juquiries. 





We are Making a Specialty of 
Southern Pacific of Arizona ist 6s, March, 1909 
Erie Railway 1st Consol. 7s, Sept. 1920 
Eastern Railway of Minnesota 1st 5s, April 1908 
Southern Pacific of New Mexico 1st 6s, January 1911 
St. Paul Minneapolis & Manitoba Consol. 4\4s, July 1933 


Correspondence Solicited. 


PFAELZER & Co. 
BANKERS 
25 BROAD STREET, NEW YORK. 











O’CONNOR & KAHLER 


BANKERS 
49 Wall Street, New York. 


We offer carefully selected 
Municipal, Railroad and Cor- 
poration bonds at the market. 


Investors wishing to buy, 
sell or exchange are requested 
to correspond with us and 
secure our lists. 


Telephone 7817 Hanover. 


NEWBORG & CO., 








Is If TIME TO BUY BONDS? 
Investors throughout the country are seeking an answer to this question. | 


In order to present the principles which control the market 
value of investment securities and to point out the indications 
which should be followed in determining whether or not 
present conditions are favorable for the purchase of bonds, the 
Guaranty Trust Company has prepared a booklet, which will 
be mailed upon request, entitled, 

“WHEN TO BUY BONDS” 
This booklet should prove of great value to all who have 
funds to invest. Send for booklet 109. 


Guaranty Trust Company 
OF NEW YORK 


28 Nassau Street, - New York 
33 Lombard Street, E. C: London 


ESTABLISHED 1864 
NEE idtiieimrennmniod $2,000,000 
DREGEUS <n ctcncsvesases 5,500,000 











Inter. Nav. Ist 5s, due 1929 

Pa. C. & C. Ist Cons. 5s, due 1953 | 
’ O’Gara Coal Co. Ist Mtge. 5s, due 
Lack. Steel Co. stock and bonds. 1955 


Lackawanna & Wyoming Valley 5s. bandh 
SUTRO BROS. & CO. | 


City of New York bonds. 
All short-term RR. and Indust. Notes. BANKERS } 
44 PINE STREET, SEW YORK | 


We offer a limited amount of bonds ofa Public 
Corporation of our city, earning over three times - .. : : 
I ¢ Members New Yo:k Stock Exchange 


the interest upon the Issue, paying 6% upon 
$7,000,000 Preferred and earning a large surplus 
for its $6,000,000 Common Stock, at a price to 
yleld over 7%. 


Headeickson Hall & Co. 


Members New York Stock Exchange 
25 Broad #:.. N.Y. Tel. 4301-2 Broad 





BONDS 





Sutton, Strother & Co., | 
BANKERS AND BROKEBS, AND ALL UNLISTED MARKETABLE | 
104 South Calvert Street, SECURITIES 


BALTIMORE. — 
Members of Baltimore Stock Exchange. 


LEONARD F. HEPBURN 
Tel.3785-3786 Rector No, 20 New St. N. Y.City WwW. E. R. SMITH & CO | 


WANTED. | 
Milwaukee Elec. Ry. & Lt. 5s, 1926 20 Broad Street - - New York) 
Detroit Railway ist 5s, 1924 

St. Paul City Cable 5s, 1937 

Edison Ill’g (New York) Cons. 5s, 1995 

N. Y. & East River Gas Co. Cons. 5s, 1945 
Rochester Ry. Cons. 5s, 1930 

Connecticut Ry. & Ltg. Com. & Pref. Stocks. 


SAUNDERS & JONES 
Connecticut Traction Bonds 
35 WALL 8T., - - NEW YORE 








Atlantic & Birmingham 5s. 
Lexington Ave.& Pavonia Ferry 5s 
Westchester Lighting 5s 
New Amsterdam Gas 5s 

Brooklyn Union Gas 5s | 
Sloss Iron & Steel 4%s | 


PATERSON & CO., 
Tel. 1985-6 Rector. 20 Broad St., N Y 








ARTHUR S. H. JONES, 
2020 Rector. 2 Wall Street. 


Equipment Bonds of large Railroad 
Systems to net 7%. Some short dates 


Manitoba 6s 
Manitoba 4%s 
St. Paul Terminal 5s 


FERRIS & WHITE, 


Tel. 6827-8 Hanover. 43 Exchange P1., N.Y. 





Searing « Go., | 
Southern Railway Equip. 4%s 
St. Louis & San Fran. Notes (all issues) | 7 Wall Street NEW YORK | 


New York & Putnam 4s BANKERS 


Hayden. Stone & Co. | 


25 BROAD STREET Tel. 6768 Broad Investment Securities 





Republic Iron & Steel 5s 
Detroit United 414s 











31 Nassau St., - - 


27 State Street - - 


44 & 46 BROADWAY, N.Y, 


45 NEW STREET. 
MuuBERs New YORK STOOK EXCHANGE. 





Long Island Gen. 4s, 1931 

Western Union Stock Scrip 

Atl. Coast Line 4% Certs. of Indebt. 
Bur. Ced. Rap. & North. Con. 5s, 1934 


Deal in Bonds, Stocks and Investment 
Securities and transact an arbitrege 
business with the principal European 
stock markets. 


Telephone 6745 Broad Cable Address: 


“NEWROSE. 





American Light & Traction Co. stocks 
Tri-City Railway & Light Co. stocks 
Rochester R’way & Light Co. cons. 5s 
Laclede Gas Light Co. Ist 5s 

Detroit City Gas Co. 5s 

Brooklyn Union Gas Co. conv. 6s 


TOBY & LAMARCHE, 


26 Broad St., New York 


LIGHTING AND TRACTION SECURITIES 
A SPECIA.TY 





GILMAN & CLUCAS 


Tele, 3657-8-9 John. 34 Pine St., N. Y. City 


Lynn & Boston 1st 5s, due, 1924 
Long Island deb. 5s, 1934 

Allegheny Valley 7s, 1910 

Houston East & West Texas 5s, 1933. 








W. A. WILLIAMSON, 


Investment Securities, 


66 WILLIAM STREET, NEW YORK 
Telephone 6150 John. 





BONDS 


FOR INVESTMENT 


R. M. GRANT & CoO., 


New Yor 





Hitchcock, Cameron & Co., 


25 BROAD ST., 
NEW YORK 


Unlisted Securities 
Telephones 2672 3-4 Broad 


on a 714% basis. ERD en Se 4S 


Alton (Ill.) Water Co. 1st 414s 
Astoria (Ore.) Rfd. 6s, 1911 
Omaha(Neb.) Water Co. Con.5s, 1946 
Des Moines Water Co. 1st 4s, 1917 


H. C. SPILLER & CO., 


Specialists in Inactive Bonds 
Boston 
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Financial. 





OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 22d, 1907. 


T | Trustees, in conformity with the Charter af the Company, submit the following statement of ts affairs 


on the 31st of December, 1906. 
arine Risks from ist January, 1906, to 31st December, 1906. 


Premiums on $3,190,241 67 





































Pcemiums on Policies not marked off Ist January, 1906..-.......---.....- 582,191 98 
PS See Ts. .ncncncetdcccctcacossesoscesustdnnsdcesosnenentiress $3,772,433 65 
Premiums marked off from 1st January, 1906, to 31st here ¥ sone habs isseediliansieg teil ‘a $3,081,714 32 
Interest received during the year_ 356,457 9 
Rent, less Taxes and Expenses. -. - 125,501 8s $481,959 83 
Losses paid during the year which were estimated in 1905 
DEO re See - $309,817 14 
Losses occurred, estimated and paid in 1906. -1,009 224 32 $1,319,041 46 
Less Salvages....... ~-~. $107,176 57 
SPEED s2dndaaqusaeuscan 150,190 74 257,367 31 
$1,061,674 15 
ee ee ee 3 2,411 11 
Expenses, including officers’ salaries and clerks’ compensation, s 
tlonery, newspapers, advertisements, etc $344,098 27 
The Company has the following Assets, viz 
Tnited States and State of New York Stock, City, Bank and other Securities--_--_- $5,697,108 00 
Sp -clal deposits in Banks and Trust Companies .- winin deta Sal lan attr ilies ee 700 966 67 


-34, 299, 000 00 
75 1000 ¢ 00 


“al Estate corner Wall and William Sts., and Exchange Place_ 
Otaer Real Estate and claims due the Company Dadieitneaies 4,374,000 00 
1,191,974 88 


271,142 54 
362,631 63 


Premium notes and Bills Receivable_-_- 

Casitn hands of teen Bankers to pay “Josses under policts payable i ‘in foreign 
countries ___._- 

Cash in bank. 


“$12 2,797,823 72 











Aggregating ... 











A dividend of Six per cent interest on the outstanding certificates of profits will be paid to the 
ers thereof, or their legal representatives, on and after Tuesday the Fifth of February next. 
The outstanding certificates of the issue of 1901 will be redeemed and paid to the holders thereof, 
cr their legal representatives, on and after Tuesday the fifth of February next, from which date 
all interest thereon will cease. The certificates to be produced at the time of payment, and cancelea 

A dividend of Forty per cent is declared on the net earned premiums of the Company for the 
year ending 3ist December, 1906, for which, upon application, certificates will be issued on and 
after Tuesday the seventn of May next. 


Noid 


By order of the Board, 
G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 
RERSERT L. GRIGGS, 
LEMENT A. GRISCOM, 


tE, 
PALMER, 


)- a. i. 
NICHOLA 
HE NRY PARISH, 


MOUE 


GUSPAV_ AMSINCK , 
AS F. 


‘OHN_N. BEACH, ANSON W. HAR 

WILLIAM B. BOULTON MORRIS K. JESU P, DALLAS B. PRATP, 
VERNON H. BROWN, LEWiS CASS LEDYARD, GEORGE W. ‘QUINTARD 
WALDRON P. BROWN, FRANCIS H. LEGGETT, A. A. RAVE! 

JOSBPH H. CHAPMAN, CHARLES D. LEVERICH, JOHN L. RIKER, 
GEORGE C. CLARK, LEANDER N. LOVELL, DOUGLAS ROBINSON, 


ae ORGE H, MAC GUSTAV H. SCHWAB, 
CHARLES H. MARSHALL, WILLIAM A. STREET. 


RAVEN, President. 
Corn ELIUS ELDERT. 


ELIUS ELDERT. 
RICHARD H. EWART, 


Cc CORNELIUS. H. DODGE, 


Vice-President. 


ret d L. ad +> Saf 2d Vice-Prestdent, 
Pe: a RD CORB, 3d Vice-President, 
ARLES E: FAY, 4th Vice-President. 





IllinoisTrust&Savings Bank 


CHICAGO 


Capital and Surplus, - - - $12,800,000. 
Pays Interest on Time Deposits, Current.and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED 








Dickinson, Wilmot & Sterrett 


Certified Public Accountants, (ILL.) 


(Formerly Jones, Caesar & Co.) 


NEW YORK 
54 WILLIAM STREET 


CHICAGO PHILADELPHIA ST. LOUIS PITTSBURGH 
Tribune Bldg 926 Chestnut Street Stock Exchange Bldg, People’s Bldg. 
8AN FRANCISCO SEATTLE MEXICO, D. F. MELBOURNE 
Menadnock Bidg. Empire Building Apartado, 1403 9 Queen Street 


Rotices. 7 


SINKING FUND NOTICE 
SAULT STE. MARIE BRIDGE 
FIRST MORTGAGE 5% GOLD BONDS 
DATED JULY 1ST, 1887. 

The Central Trust ey A of New York. as 
Trustee, gives notice that,in accordance with the 
sinking fund provision as contained in the above- 
referred to mortgage, It will receive offers to sell 
bonds issued under the above-described mortgage 
at a rate not to exceed 110 and accrued Interest, 
the amount available for such purchase being 
Seven Thousand five hundred and thirty-three 
81-100 ors ($7,533 81). Offers to sell such 
bonds will be opened at the office of the Central 
Trust Company of New York at 12 o‘clock noon 
on January 3 8. 

The tee reserves the right to reject any and 
all tenders. 

Central Trust Company of New York, Trustee, 
By E. F. HYDE, Vice-President. 








MISSOURI RIVER A & y RTM WESTERN 


All holders of First “atta Bonds of this Co., 
whether as owners outright or as mere holders 
thereof for purposes of collateral security. are 
hereby notified to de posit their bonds with the 
tanto Trust Co., 4 City, No. 15 Nassau 

t., and sign the Bondholders’ Agreement on or 
before the 3lst January, 1908, when all rights to 
deposit will cease and no more bonds will be ac 
cepted thereafter except at the discretion of the 
Committee, and then only upon such terms and 
conditions as they may see fit to Impose. 

CHARLES E. HOYT, 
Secy. of the Bondholders’ Committee. 


Peetiugs. 


THE NATIONAL CITY BANK OF NEW YORK 
December 3rd, 1907. 

The annual meeting of the shareholders of this 

bank, for the election of directors and the trans- 

action of such other business as may be brought 

before it, will be held at its banking house, No. 

52 Wall Street, on Tuesday, January 14th, 1908, 

at twelve o'clock noon. 

A. KAVANAGH, Cashler. 


Elections. 
THE HANOVER NATIONAL BANK 

of the City of New York. 

New York, December 14, 

The Annual Election for Directors 
Bank will be held at the banking house, 


and Pine streets, on Tuesday, January 
1908, between the hours of 12 o'clock M. 


1 o'clock P. " 
WHITTAKER, Cashier. 

















1907. 

of this 
Nassau 

14th, 
and 


M. 
ELMER E. 


Finaucial. 











SAFE INVESTMENTS 


We own and offer 


Musicipal Bonds 
To yield 4 to 5 per cent. 


Railroad Bonds 
To yield 444 to 6 per cent. 


Public Service Bonds 
To yield 5 to 7 per cent. 


List of carefully selected bonds furnished 
upon request. 


BOND DEPARTMENT 
HARRIS TRUST & 
SAVINGS BANK 


Organized as N W. HARRIS & CO., 1882 
Incorporated 1907 
N W HARRIS, President 


Marquette Building Chicago 


MAX B. BORG & CO. 


Misceliancous Bonds and Curb Securitie 
A SPECIALTY. 
20 BROAD 8T. NEW YORK. 





LONDON 8 Fredericks Place, E, C. 














2805 RECTOR. 
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Dividends 


THE HOCKING VALLEY RAILWAY CO. 
Columbus, Ohlo, December 3, 1907. 
The Board of Directors has this day declared 
a. semi- annual dividend of TWO PtR CrNT 
%) on the Preferred Capital Stock and a semi- 
mel dividend of TWO PER CENT (2%) on 
the Common Capital Stock of this Company, 
Pa able on and after January 13, 1908, at_the 
lce of Messrs. J. P. Morgan & Company, New 
York chy to stockholders of record upon the 
books of the Com Bpeew at the close of business 
December 23, 1907. 
WM. N. COTT, Treasurer. 


MICHIGAN CENTRAL | RAILROAD ¢9.. 
- Grand Central Stati N < 
The Board of Riseatens of thle t - LE Fiktes 

this day declared a semi-annual dividend of three 

per cent and an extra dividend of two per cent, 
upon its capital stock, payable January 29th, 

1908, to stockholders of record at 3 o'clock P. M. 

on December 3ist, 1907. 

CHARLES F. COX, Treasurer. 

TOLEDO ST. LOU Is & WESTERN RR. 
Coupons due January Ist, 1908, from e; 

Prior Lien Mortgage 34% % Bonds of this Com- 

pany will be pald after January Ist, 1908, u on 

presentation at the office of - Company, No. 
60 Wall Street, New York Cit 
JAS. STEUSRT MACKIE, 
Treasurer. 





CANADA SOUTHERN x AIL way Co. 
Grand Central Station, N. 1907. 
The Board of Directors A Rf ye have 
this day declared a semi-annual dividend of One 
and One-quarter per cent, payable at this office 
February Ist, 1908, to stockholders of recurd at 
3 o'clock P. M. on December 31st, 1907 
CHA RLES F. COX, Treasurer. — 


THE K KANSAS CITY SOUTHERN RAILWAY 


25 Broad St., New York, December 5, 1907. 

A quarterly dividend of one (1 %) per cent has 
this day been declared upon the Preferred Stock 
of this Company, from the surplus earnings of 
the current fiscal year, payable on January 15th, 
1908, to Stockholders of record at 3:00 o'clock 
p.m. December 31st, 1907. 

Checks for the dividend will be maled to Stock- 
holders at thelr last address furnished to the 
TransferOffice. R. B. SPERRY, Secretary. 





ESTABLISHED 1865. 
1188. 


‘THE FIRST NATIONAL BANK, 
OF MORRISTOWN, N., J. 
85th Consecutive Semi-Annual Dividend. 
Morristown., N. J., December 14th, 1907. 
The Directors of this Bank have this day de- 
clared a semi-annual dividend of FIVE PER 
CENT (5%). payable on and after January 2d, 
1908, to stockholders of record at closing of the 
transfer books, . 
Transfer books wilil be closed from 3 P. M., De- 
cember 21st, 1907. until 9 A. M., January 3d 
1908. J.H. VAN DOREN, Cashier. 





248th Consecutive Semi-Annual Dividend. 
ESTABLISHED 1784. 
Incorporated as a National Bank 1865. 


THE BANK OF NEW YORK 


National Banking Association 
48 WALL STREPFT, 
New York, Dec. 17, 1907. 
The Board of Directurs have this day declared 
a semt-annual Dividend of Seven (7%) Per Cent, 
ae wom tax, payable on and after January 2d, 
The transfer books will comete closed from 
December 21 to January 2d. 
CHAS. OLNEY, Cashier. 


Fulton Trust Company of New York 
31st Consecutive Semi-Annual Dividend. 

30 Nassau St., New York, December 19, 1907 
The Board of Trustees has this day declared 
a Semi-Annual Dividend of FIVE PER CENT on 
the capital stock, payable January 2, 1908 to 
stockholders of record at the close of business 

December 23d, 1907 

Transfer books close December 23d, 1907, at 
3 o'clock P. , and reopen January 2, 1908, at 
10 v’clock A. M’ 
HENRY W. REIGHLEY, Secretary. 


BOWLING orpen TRusT COMPANY. 
26 Broadway, New York City, Dec. 18th, 1907. 
The Board of Directors aM this day declared 
a quarterly dividend of FIVE (5) PER CENTUM 
upon the capital stock, payable Saou 2nd, 
1908, to stuckholders of record on the closing 
of the transfer books at 12 M. on December 
28th, 1907. 
The transfer books will be closed from Decem- 
ber ow 1907, at 12 M., until January 9th, 1908, 


at 10 
he * WILLIAM M. LAWS, Secretary. _ 
THE NEW vorK T ust COMPANY. 
26 eet 











Broad 
The Board of Trustees ‘tos declared this day 
the usual quarterly dividend of EIGHT PER 


CENT, payable December 31st, 1907, to stock- 
holders of record at the close of business Decem- 
ber 23rd, 1907. The transfer books er close 
December 23rd and reopen January 2nd, 1908. 
RNE, Seusehany. 
New York, December 18th, 1907. 


® GIRA > TRUST COMPANY. 
142ND SE UAL SL 

At a meetin rj the Board of M x 
this day, a dividend of TWELVE (12) P HOENT 
was declared, —_— on January 2nd, 1908, to 
Stockholders of record on the books of the Com- 
pany at the close of business December 14th, 
1907. Checks for dividends will be malled. 

.J. OADS, — 

Philadelphia, Pa., December 12th’. 1907 





Financial. 








COLONIAL BRANCH: 
222 BROADWAY, NEW YORK. 





THE 


TRUST COMPANY OF AMERICA 


37-43 WALL ST., NEW YORK 


LONDON OFFIGE: 
95 GRESHAM ST., LONDON, E. ¢. 








Dividends. 


THE SEABOARD NATIONAL BANK 
of the C City of New York, 

ork, December 19, 1907. 
The Board of Directors of the bank has this day 
declared the usual séml-annual dividend of three 
per cent, payable on January 2, 1908, to stock- 

olders of record Derembor 21. 
. THOMPSON, Cashier. 


nr TRU COMPANY. 
Dividend N 


o 

New York City, Bre. 18th, 1907. 
The Board of Trustees has this day declared 
a quarterly dividend of 34% % upon the capital 
stock of this Company, payable January 2nd, 
1908, to eg] of record at close of business 

December 31st, 1907 
CLINTON W. LUDLUM, Secretary. 








| METROPOLITAN STREET RAILWAY 
COMPANY 


Four Per Cent Refunding One 
Hundred Year Gold Mortgage 
Bonds. 


To the holders of the above-described Bonds: 

In view of the litigation now pending and that 
may hereafter be brought, affecting the Metropoli- 
tan Street Rallway Company, the undersigned 
have consented to act as a Committee under an 
agr t dated November 25th, 1907, for the 





AMERICAN WOOLEN COMPANY 


Thirty-fifth Quarterly Dividend. 


Notice is hereby given that the regular quar- 
terly dividend of One and Three-Quarters Per 
Cent (1% %) on the Preferred Capital Stock 
of the American Woolen Company of record 
December 24, 1907, will be paid on the 15th 
of January, 1908. 

Transfer books for Preferred Stock will be 
closed at the close of business December 24, 1907, 
and will be reopened January 2, 1908. 

WM. H. DWELLY Jr., Treasurer. 

Boston, Mass., December 16, 1907. 


United Fruit Company. 


DIVIDEND NO, 34, 

A quarterly dividend of TWO (2%) PER CENT 
on the capital stock of this company has been 
declared, payable January 15, 1908, at the office 
of the Treasurer, 131 State Street, Boston, Mass., 
to stockholders of record at the close of business 
December 26, 1907. 

CHARLES A. HUBBARD, Treasurer. 





ALBEMARLE & CHESAPEAKE CANAL co. 
Norfolk, Va., Dec. 14th, 1907. 
Coupon No. 56 from the First Mortgage bonds 
of this Company, due July ist, 1907, when 
properly stamped showing the reduction of inter- 
est, will be pald on presentation at the office of 
this company. 
D. S. BURWELL, Treasurer. 


J. G. WHITE & COMPANY, INC, 
43-49  exemanee Place, 


ty. 

A quarterly divide nd (nineteenth quarter) of 
ONE AND ON#-HALF PER CENT on the 
Preferred Stock of the Company, payable Janu- 
ary 2nd, 1908, to stockholders of record Novem- 
ber 30th, 1907, has been declared by the Board 


of Directors. 
GEO. W. BUNNELL, 
eS. reasurer. 





UNITED, gas SNPROVEMENT co. 
Cor. Broad and Arch S 
*hiladelphia, Pa., Tee. 11,1907 
The emer yom gt have this day declared a quarter- 
ly dividend of TWO PER CENT (one dollar pe1 
share), payable wes. 15, 1908, to stockholders 
of record at the close of Business December 31, 
1907. Checks wa be .m 
EWIS- LILLIE, Treasurer. 
AMERICAN TEL leaane & TELEGRAPH CO. 
Five Per Cent Three- Year Gold Coupo.1 Notes, 
Coupons from these notes, by their terms paya 
ble on January 1, 1908, at the office of its Treas 
urer in the City of Boston, or, at the option of 
a holder, at the office of its Treasurer in the City 
f New York, will be pald In New York by the 
Manhattan Trust Compan 20 Wall Street, or 
In Boston by the Nationa "Bank of Commerce, 
Sears Bulldng. WM. R. DRIVER, Treasurer. 





AMERICAN TELEPHONE & TELEGRAPH CO. 
our Per Cent Collateral Trust Bonds. 
Coupons from these bonds, payable by “their 
terms on January 1, “1908, at the office of the 
Treasurer in New York, will be paid by the Man- 
hattan Trust Company, 20 Wall Street. 
R. DRIVER, Treasurer. _ 


ARSENIC AN TELEPHONE & TELEGRAPH CO. 

vidend of Two Dollars per share will be 

ald 4 Wednesday, je 15, 1908, to stock- 

olders of record at the close’ of business on 
Tuesday, December 31, 1907. 

WM. R. DRIVER, Treasurer. 














For other dividends see page siv 


purpose of conserving the interests of the bond- 
holders. 

The holders of said bonds are requested to de- 
posit them with The Farmers’ Loan & Trust Com- 
pany, 22 Willlam Street, New York, the Deposi- 
tary named In the agreement. 

Engraved certificates of deposit for each bond, 
or certificates of deposit covering a number of 
bonds, at the option of the depositor, will be \is- 
sued by The Farmers’ Loan & Trust Company, 
to whom application should be made for copies of 
the agreement, 

EDWIN S. MARSTON, Chairman, 
EDWIN M. BULKLEY, 
JOHN W. CASTLES, 
DUMONT CLARKE, 
ROBERT Y. HEBDEN, 
OTTO H. KAHN, 
Committee. 
FREDERICK GELLER, Secretary, 
22 William Street, New York. 





To Minority Stockholders of 


Metropolitan Street Railway Co. 


Receivers have been appointed of the property 
of Metropolitan Street Kallway Company, and a 
suit to foreclose |ts mortgage to the Morton Trust 
eg any, Trustee, and other litigations involv- 

ng tes property and affairs, are now pending. 
The Interborvugh-Metropolitan Company, which 
owns the great majority of Its stock, has other 
and conflicting interests, Including Its control of 
the New York City Rallway Company, lessee of 
the Metropolitan Street Railway Company's 
properties. 

In view of these facts, it seems necessary that 
there should be an independent Committee to 
maintain and protect the rights and Interests of 
the minority stock of the Metropolitan Street 
Rallway Company. At the request of holders of a 
large amount of such stock, the undersigned have 
consented to act as such Comnilttee, under a stock- 
holders’ protective agreement dated December 
10th, 1907. 

Stockholders who desire to benefit by the united 
action provided for by this agreement should de- 
posit thelr stock with the 

MANHATT “= TRUST COMPAN ¥. 

0 Wall Street, New York City. 


or the 
FIDELITY TRUST COMPANY, 

327 Chestnut St., Philadelphia, 
the Depositaries designated In sald agreement. 
Because of the necessity of prompt action on be- 
half of the minority stockholders in connection 
with pending litigation, and otherwise, such de- 
pusits should be made yey mm A 

Negotiable certificates of deposit will be issued 
by the Depositaries, respectively. Coples of the 
agreement may be procured from either Deposi- 
tary or from Counsel. 

PHN | I WATE Bur Y. agirmen. New York 

ED New York, 

HARRY S. HOPPER. Philadel phis, 

Committee. 
SIMPSON, THACHER & BARTLETT, Counsel. 
62 Cedar Street, New York. 
WILLIAM P. DANIELS, Secretary, 
20 Wall Street, New York. 


R. T. Wilson & Co., 


BANKERS & COMMISSION MERCHANTS 
33 Wall Street New York 
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Dividends. 





$15,000,000 6“-yREVENUE BONDS 


OF THE 


CITY OF NEW YORK. 


$5,000,000 DUE NOVEMBER 1ST, 1908 
5,000,000 DUE NOVEMBER 1ST, 1909 
5,000,000 DUE NOVEMBER 1ST, 1910 








EXEMPT FROM ALL TAXATION EXCEPT FOR STATE PURPOSES IN 
PURSUANCE OF THE PROVISIONS OF SECTION 169 OF THE GREATER 
NEW YORK CHARTER, AS AMENDED. 

Interest at six per cent per annum, payable semi-annually on May Ist and 
November Ist. 

Principal and interest payable in gold coin of the United States of America of 
the present standard of weight and fineness at the office of the Comptroller of the 
City of New York. 

AT THE OPTION OF THE HOLDER THE PRINCIPAL AND INTEREST 
WHEN DUE, OF COUPON BONDS ARE PAYABLE WITHOUT NOTICE 
AND OF REGISTERED BONDS UPON THREE WEEKS’ PRIOR NOTICE, 
AT THE OFFICE OF MESSRS. J. 8S. MORGAN & CO., 22 OLD BROAD 
STREET, LONDON, ENGLAND, AT THE FIXED RATE OF EXCHANGE 
OF $483 PER POUND STERLING. 

Coupon bonds of the denominations of $1,000, $5,000 and $10,000 each, and 
registered bonds in denominations of $1,000 or multiples thereof. 

These bonds are acceptable to the Secretary of the Treasury to secure United 
States deposits and are a desirable substitute for the United States Bonds which 
national banks may transfer from deposit to circulation account. They are also a 
desirable investment for Savings Banks and Trust Funds. 

We offer, subject to prior sale or advance in price, payable in New York funds; 

The bonds due November ist, 1908, at 100! and interest. 
The bonds due November ist, 1909, at 101 and interest. 


The bonds due November ist, 1910, at 102 and interest. 


FIRST NATIONAL BANK OF NEW YORK. 
NATIONAL CITY BANK OF NEW YORK, 
J. P. MORGAN & CO. 











NEW ISSUE 


NEW YORK NEW HAVEN & 
HARTFORD RR. CO. 


FORTY YEAR CONVERTIBLE 6s OF 1948 


Convertible into New Haven Stock at par 
after January 15th, 1923. 


Legal Investment for Connecticut Savings Banks 


Price, on application, to yield about 
5.30 per cent per annum 


Special! circular on request 


LIBBEY & STRUTHERS 


3O BROAD STREET, NEW YORK 
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Dividends Dividends. 








The Western Union Telegraph Company Office _ of 
New York, Dec. 11th, 1907. AMERICAN SMELTING & REFINING CO. 
The Board of Directors of this company have 71 Broadway, N. Y. City, Dec. 4, 1907. 


ordered that in leu of the usual cash dividend for; QUARTERLY PFD. STOCK D WIDEN D No.34 
the quarter ending December 3ist, 1907, a stock The Directors of tne American Smelting & 
dividend equal to ONE AND ONE-QUARTER]| Refinin be ary | have this day declared a Divli- 
PER CE) of the stock held by each stockho!der = nd o NE AND THREE-QUARTERS PER 
at the close of the transfer books on Decemebr |! CENT (1% 9 %) on the Preferred Capital Stock of 
20th, Instant, be issued to such stockholders on | the Company, payable January 2 1908, to stock- 
and after January 15th, 1908. For the purpose | holders of record at three o'clock P. M., December 
of’such stock dividend the transfer books will be} 13, 1907. The Books of the Company for the 
closed at three o'clock on the afternoon of the 20th | transfer of the Preferred Stock will be closed at 
day of December, instant, and be — ned on/ three o'clock P. M., December 13, 1907, = will 





THE ATCHISON TOPEKA ‘ SANTA FE RAIL- 
AY COMPANY. 
wR ew York, December 12th, 1907. 
The Board of Directors has declared a seml- 
annual dividend (being payee No, 19) on the 
PREFERRED Stock aS own! of TWO 
LARS AND FIF MGENT ($2 50) r 
share, payable eosaar 3 1908, vut of s 
net Income, to holders of PREFERRED Stoc 
registered at the close of the transfer books 0 
Jan. 2, 1908. The transfer books for the PRE. 
FERRED Stock will be closed at three o’clock 
P. M. on Jan. 2, 1908, and will I~ 5 senpeaee at ten 
o’clock A. M. on Feb ruary 3. 1 
Dividend cheques will be MAILED to holders of 
PREFERRED Stock who file suitable orders 
therefor at this office 
H.W. GARDINER, Asst. Treasure’ 
5 Nassau Street, New York Oly. 
THE CHICAGO & ALTON RAILROAD CO. | co. 
60 Wall Street, New York, December 4, 1907. 
A dividend of $2.00 per share on the ‘Cumula- 
tive 4% Prior Lien and Participating Stock and 
$2.00 per share on the Preferred Stock of this 
Company has this day been declared, payable 
January 15th, 1908, to holders of record of said 
stocks at the close of business January 4th, 1908. 
The stock transfer books of the above men- 
tloned two classes of stock will be closed at 12 
M. on Spburdes yy fquuary 4th, 1908, os will ay 
reopened at 10 A hursday, Jan. 16, 19 
hecks for above dividends will be Rk. ‘ 
the latest addresses furnished by the stockholders 
to the Company on or before the closing of the 
books. F. H. DAVIS, Treasurer. 











LAKE SHORE MICHIGAN SOUTHERN 


Grand Central Station, N. Y., Dec. 17, 1907. 
The Board of Directors of this Company have 
this day declared a semi-annual dividend of six 
per cent, and an extra dividend of two per cent, 
upon its common capital stock, payable January 
29th, 1908, to stockholders of record at 3 o'clock 
P. M. on December 3ist, 1907 
They have also declared dividends at the same 
rates upon this Company's guaranteed stock, 
payable February Ist. — to stockholders of 
record at 3 o’cluck ie M. on December 31st, 1907. 
CH ARLES. F. COX, Treasurer. 


NEW YORK ATERTRAL & HUDSON RIVER 
LROAD COMPANY 

Office of the ecseeer, New York, Dec. 7. 1907. 

A Dividend of FIVE PER CENT on the 
Capital Stock of the NEW YORK & HARLEM 
RAILROAD COMPANY will be paid by the 
New York Central & Wudson River Railroad 
Company, lessee, (under the provisions of the 
contract between the two companies), at this 
office on the 2d day of January next to stock- 
holders of record at the close of business on the 
14th Inst. 

EDWARD L. ROSSITER, Treasurer. 








THE ATLANTIC. & DANVILLE as warty co. 
a 

Coupon No. 15 aor the First Mortgage 4% Gold 
Bonds of The Atlantic & Danville Railway Com 
pany, due Jan. 1 1908, will be paid on and after 
that date at the office of the Mercantile Trust 
Company, New York City. 

Coupon No. 7 of the Second Mortgage 4% Gold 
Bonds of The Atlantic & Danville Rallway Com 
pany, due Jan. 1, 1908, will be paid on and after 
that date at the — 4 the Trust Company of 
America, New York € 

ADAM TRE DWE LL, Treasurer. 
The Denver & Rio Grande Railroad Company. 

195 gy! ew York, De cember 1 1907. 

Coupon No. 43 from this company’s First Con 
solidated Mortgage 4% Bonds falling due Janu- 
ary ist, 1908, and coupon No. 20 from this 
company’s First Consolidated Mortgage 4% % 
Bonds falling due January ist, 1908, will be 
gee cn on and after maturity by the National Park 

ank of New York City. 
JESSE WHITE, Asst. Treasurer. 





Office of 
THE ST. JOSEPH POWER CD, LIGHT HEAT & 


The Board of Directors has eel ~y regular 

Poa Ae dividend of ONE AND ONE-QUAR- 

CENT on the Preferred stock, payable 

ee Ist, 1908, to stockholders of record 
er 


Decem 15th, as 07. 
Le ESTABROOK, Treasurer. | 


THE DENVE ER & RIO ‘ANE RAILROAD CO. 


Brose PON New Yo Dec. 9th, 1907 
NOOR Pav EN TS. 
DENVER & Roo NDE AILROAD CO. 


All matured cou ~) r. this Railroad will be 
Rae. by THE NATIONAL PARK BANK OF 
ORK. = Broadway, on and after 
| di 10th, 
JESSE w HITE, Assistant Treasurer. 


CLEVELAND Cine aa art CHICAGO & sT. 
LOUIS RY. CO, 


Grand Central Station, x Y., Dec. 17, 1907. 

The Board of Directors of this Company have 
declared a dividend of one and one-quarter per 
cent on its preferred apie stock, payable at 
the office of Messrs. Morgan & Co., New 
York, January 20th, 1908, to stockholders of 
record at 3 o'clock P. M. on Friday, December 


27th, 1907 
HARLES F. cox, Treasurer. 
ST. L LOUIS Rocky mounr ply & PACIFIC co. 
irst Mortgage 9: old Bonds 

Coupon No. 5, due Taty, 1908, will be pald 
on and after December 20, 1907, at the office of 
FISK & Ro DBINSON. 35 Cedar Street, N. Y 
HARLES SPRINGER, Treasurer. 


LAKE ERIE & WESTE N RR. co 
Grand Centra! Station, N. 17. 1907. 
The Board of Directors 3 this “Company have 
this day declared a dividend of one per cent on 
its preferred caplial stock, payable at this office 
January 15th, 1908, to stockh holders of record at 
o'clock P. M. x December 27th, ee 
ARLES F. COX, Treasurer. 











the morning of the 2nd day of January, 1908. | be reopened Dec: ember 18, 1907. pee 
A. R. BREWER, Secretary. W. E. MERRISS, Geeretary . 








For other avigenes see page xiii. 
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CLEARING HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates 
that the total bank clearings of all the clearing houses of 
the United States for the week ending to-day have been 
$2,221,181,240, against $2,271,560,675 last week and 
$3,638,849 476 the corresponding week last year. 














Clearings—Returns by Telegraph. Per 

Week ending Dec. 21. 1907. 1906. Cent. 
New York | $1,020,001,175 | $2,032,290,451 | —49.8 
Boston _. ‘ 101,589,685 152,884,579 | —33.6 
Philadelphia - 135,321,271 | —27.3 
Baltimore 27,564,607 | —21.4 
Chicago - - - - 205,601,150 | —18.2 
St Louts._-_- os 56,063,672 —8.0 
New Orieans 23,116,214 | —15.1 


Seven cities, 5 days 
Other cities, 5 days-- 





4 
434.978 623 


| $1 $46,693,611 | $3,067,820.567 
375,487,629 571,028 909 


22,181,240 | $3,638,849,476 | —38.9 





—39.8 
—34.2 | 


Total all cities, 5 days -.- 
Bs Oks cncenedas ssnsanscn 


Total all cities, 1 day___- 





The full details for the week covered by the above will be 
given next Saturday. We cannot furnish them to-day, 
clearings being made up by the clearing houses at noon on 
Saturday, and hence in the above the last day of the week has 
to be in all cases estimated, as we got to press Friday night. 

We present below our usual detailed figures for the previous 
week, covering the returns for the period ending with Satur- 
day noon, Dec. 14, and the results for the corresponding 
week in 1906, 1905 and 1904 are also given. Contrasted with 
the week of 1906 the total for the whole country shows a 
loss of 34.5%. Outside of New York the decrease from 
1906 is 19.4%. 


























Week ending December 14. 
Clearings at-—- j}—— — ans aeouemean neat 
| Inc. or | 
1907. | 1906. Dec. 1905. | 1904. 
—— ee a  P a seunrememnsenasnanis | ccssitasnsassssieaiacatasnoae 
| % | $ 8 
New York__- —42.0' 2,293,928,625| 1,909,776,064 
Philadelphia - —28.0, 138,818,899, 131,652,689 
Pittsburgh _ -- —11.3} 100,352 727,441 
Baltimore _- —15.8| 28,214,085! 26,779,626 
Buffalo. ____- —11.1) — 7,708,096 6,517,813 
Albany_____- —30.6 5,336,283| 4,934,090 
Washington - 19.2 5,893,088} 4,485, 15 
Rochester ___-_- —11.9 6,557,182)  4,035,35 
SRE: +21.4 1,753,373| 1,801,227 
a tled +19.0 1,513,800, 1,421,368 | 
cae —10.4, 1,171,063) 1,177,624 | 
t +5.8 1,297,269, 1,113,647 | 
ae —3.9 1,043,229) 1,105,679 | 
Va +3.6 851,226) 916,729 | 
- —7.4 627,931) 523,862 
a —15.2 547,335) 448,498 
4 , —9.2 444,942) 332 | 
: 3 -2.5 456,100 447,300 | 
eo 5 —2.0 234,244) 236,619 
Harrisburg -.-- - 58 59,230, —1.4 eee codcccce 
ey ae 97 Not included in total } 
Total Middle-./1,522,040,161)2,544,083,667, —40.2 2,548,507,122|2,143,502,158 
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Clearings a— |———-——— 
} | Inc. 
| 1907. | 1906. Dec 1905 1904. 
| $ Go $ 
124,352,6 16 ». 855.828 —$6.8 184,803, 543) 157,414,124 
7,213,000 id et —26.4 9,417,000 7,856,100 
3,097,5€ 3,609,547) —14.2 3,229,97 Py gees 
2,235,222 .457,240) —9.0 2,350,00 2,028,728 
1,775,000 »216,276| —19.9 2,111,898 1,616,259 
1,765,178 103,002); + 10.0 1,820,214 1.796.990 
1,385.8 »588,387| —12.8 1,694,32 1,394,317 
1,001,324 ,336,133) —25.1 1,116,92 73 yf 
730,508 930, —21.5 758,905 603,4 
572,765 45.575) +5.0 526,21 529,367 
445,339| 493,203) —9. 443,291] 470,350 
144,574,333) 194,435,995 25.6) 208,072,288; 177,231,682 
Q... 187,842,146 ; 7 198,155,984 
20,669,9' 5 35 26,523,850 
14,865, 26 4 ( 14,077,060 
3,799,37 —§.6 d 11,791,087 
10,643,81 10,702,613) —0.5 10,459,1 9,183,925 
6,198,82 8,568,880) —27.7 8,549,42 6,840,147 
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THE FINANCIAL SITUATION. 

When, following the disputed Presidential election 
of 1876, the celebrated Electoral Tribunal was created, 
its members divided on strictly party lines, even the 
members of the United States Supreme Court proving 
no exception to the rule. One is forcibly reminded 
of that fact when contemplating the report submitted 
the present week by the Advisory Banking Committee 
appointed by Governor Hughes a short time ago for the 
purpose of making suggestions and recommendations 
to guide the Governor and the Legislature in_altering 
and improving the State banking laws. The Commis- 
sion makes a number of excellent recommendations, in 
which all the members concur, but on the moot ques- 
tion of trust company reserves, which was perhaps 
the most important matter considered, the eminent 
financial gentlemen have divided strictly along the 
lines of their business. The banking representatives 
are all on one side and constitute the majority. The 
two trust company representatives submit a minority 
report, and present conclusions on the subject of 
reserves widely at variance with those submitted in 
the majority report. Not a few persons expected just 
this outcome. Both the majority and minority con- 
clusions are supported by cogent arguments but the 
point of view in each case is different. 

The majority report declares that a reserve of 25% 
should be maintained by the trust companies in New 
York City proper, namely the Borough of Manhattan, 
of which 15% should be cash on hand and 10% cash 
in some bank or trust company approved by the 
Superintendent of Banks. In return it is urged the 
present limitations to the investment of trust com- 
pany capital should be removed. These are the views 
submitted by A. B. Hepburn of the Chase National 
Bank, Stephen Baker of the Bank of Manhattan Co. 
and Andrew Mills of the Dry Dock Savings Institution. 
A.S. Frissell of the Fifth Avenue Bank concurs, ex- 
cept that he would go further and insist on 25% in 
cash in the vaults of the trust companies in Manhattan 
Borough, exclusive alone of the strictly trust deposits. 
On the other hand, the trust company representatives 
in the persons of E.S. Marston of the Farmers’ Loan & 
Trust Co. and Edward W. Sheldon of the United States 
Trust Co.—both very able men and both representing 
institutions of great prominence and strength—in 
their separate report contend that in cities of over 
800,000 inhabitants a lawful money reserve for trust 
companies of 15% on all deposits payable on demand 
in addition to the reserve supplied by their capital 
investment and the 10% guaranty fund would be ade- 
quate. Under the law passed last year trust com- 
panies are required to maintain a reserve of 15% of all 
deposits, but only 5% need be cash in their own 
vaults. 

Prior to 1906 the trust companies were subject to 
no legal requirements as to reserves and we urged that, 
owing to the growth in their deposits and the magnitude 
to which these had risen, this constituted an element 
of weakness in the situation which needed strengthen- 
ing and fortifying. Owing to the views then ex- 
pressed we incurred the enmity of a number of these insti- 
tutions. But when it comes to urging a 25% reserve and 
insisting that the whole of the amount should be cash in 
their own vaults, or even that 15% should beso retained, 
it seems time to pause and consider whether we are not 





in danger of going too far. No one can read the 
report of the banking men without being impressed 
with the idea that in reaching their conclusions they 
were greatly influenced by the circumstance that the 
trust companies in being obliged to hold relatively 
small reserves possess a great advantage in the matter 
of profits and competition over the banks. The an- 
tagonism existing between the two classes of institu- 
tions on that account is particularly apparent in the 
remarks of Mr. Frissell. But it seems to us that this is 
not a matter that should be allowed to influence judg- 
ment in the least. The only point for determination is 
what percentage of reserves and of cash in vaults 
would be adequate for the purpose? All seem to be 
agreed—both the banking men and the trust company 
people—that the same kind of business should be pro- 
tected by the same percentage of reserve, whether it 
be done by national banks, by State banks, or by 
trust companies. When it comes, however, to con- 
struing the ‘‘same kind of business,’’ a wide divergence 
of opinion immediately appears. 

The banking men maintain that the greater part 
of the trust company deposits are subject to payment 
on demand, and hence the same percentage of cash 
should be maintained against them as by the banks. 
The majority report presents figures to prove that 
86% of the deposits of the trust companies is subject 
to check and Mr. Frissell claims that about 90% of 
the trust company’s deposits are subject to call. Ac- 
cording to our way of thinking, even if all the trust 
company deposits were subject to call, that would be 
by no means conclusive on the point. For it would 
still be necessary to make allowance for the difference 
in the character of the deposits. Many, in fact we 
should judge most,of the accounts held by the trust 
companies are essentially different from the majority 
of accounts held by the banks of loan and discount. 
The accounts may be subject to check, but they are 
not active accounts like those of the business concern. 
They may be accounts of executors or trustees—we 
mean individuals acting in that capacity, not the 
trust companies themsélves—or they may be the 
personal accounts of the business man or the investor 
or the retired merchant or capitalist. In either or 
all cases they possess the dormant element. Checks 
against such accounts are very infrequent and asa 
matter of fact among the older and most conservative 
trust companies if the account should become at all 
active, the holder of it would be promptly notified 
to close it. This is not true of some of the newer trust 
companies, whose deposits have partaken more or less 
of the nature of the deposits of the mereantile banks, 
but it is true of such companies as the Union Trust 
Company, the United States Trust Company, the 
‘armers’ Loan & Trust, the New York Life Insurance 
& Trust and some others that might be mentioned. 
To class deposits of such institutions with those of 
the Clearing House banks has an element of the absurd 
in it. 

It seems to us, too, that rather over-much is made 
of the part played by large cash reserves in promoting 
confidence in a time of such signal financial stress as 
that of the last two months. At such a juncture large 
amounts of money in hand are undoubtedly exceed- 
ingly useful. But they alone will not prevent loss of 
confidence on the part of depositors or furnish pro- 
tection against arun. The character of the loans and 
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investments of an institution and of the management 
itself are at least equally important. The Mercantile 
National Bank and the National Bank of North Amer- 
ica are both Clearing House institutions and kept the 
large reserves required of Clearing House institutions, 
but that did not prevent their getting into trouble. 
The First National Bank of Brooklyn was also a 
member of the New York Clearing House, but it 
went down, nevertheless. Every one points to the 
experience of the Knickerbocker Trust Company and 
the Trust Company of America as a warning of what 
the trust companies must expect if they do not hold 
reserves as large as those of the banks. As a matter 
of fact, both these institutions were distinguished for 
the extent of their cash holdings, and the Knicker- 
bocker Trust Company actually cleared through the 
New York Clearing House, and therefore held the 
cash reserves required of such institutions by the 
Clearing House. It paid out no less than $8,000,000 
over its counters before closing its doors on the day 
of its failure. The Trust Company of America is 
stated to have paid out $34,000,000 during the time 
that clamorous depositors besieged its doors. Both 
these were institutions of exceptional size, each holding 
deposits of over $60,000,000, or $126,000,000 for the 
two. Even the Clearing House, with its immense 
resources, would have found it difficult to take care 
of them had it been charged with the duty of doingso. 
The three banks which the Clearing House helped, 
namely the Mercantile National, the National Bank 
of North America and the New Amsterdam National, 
had aggregate deposits of only about $32,000,000. 
On the whole, the trust companies must be considered 
to have given a pretty good account of themselves at 
a most critical and trying time. 

One valid criticism, however, of the trust companies 
is made. Mr. Frissell, in his remarks, refers to the 
“halting, irregular and protracted manner in which 
the two trust companies were helped.”” This defect 
could be more readily removed through co-operation 
among themselves on the part of the trust companies 
than by the keeping of extra large cash reserves. 
When a financial institution once becomes the object 
of suspicion, no cash reserve, no matter how large, 
will suffice to extricate it. It needs help .then from 
its neighbors. But there being no association of the 
trust companies, it cannot get this aid. Suppose there 
had been such an association during the panic; sup- 
pose that the Trust Company of America had been a 
member of it; and suppose that when the run on the 
institution began, a committee of trust companies 
had made an examination of its assets, found the in- 
stitution solvent (as subsequently happened) and had 
made announcement that it would not be allowed to 
fail, that the combined resources of the trust companies 
as a whole were available for its protection—in such 
a contingency would it ever have been obliged to pay 
out $34,000,000? 

Why, therefore, should not the trust companies 
form an organization of that kind, modeled on the 
Clearing House Association, with rigid tests for admis- 
sion to membership and with requirements such as 
knowledge and experience might suggest? Such a 
trust company association could settle the question 
of reserves for itself and could set up standards which 
would be a bulwark against objectionable methods and 
practices. Moreover, in time of stress it could act in 





harmony with the Clearing House Association,r educing 
risk of disaster to a minimum. Of course such an 
association would have to be organized by the strong 
and conservative institutions. Those mentioned above 
and some others of the same character would have 
to take the lead and initiative. Such an association 
could also arrange with the banks for the clearing and 
inter-change of checks, the absence of which now in- 
volves much inconvenience and no little trouble. to 
both classes of institutions. 


Though engagements of gold in London for ship- 
ment hither have continued this week, the withdrawals 
have been moderate and they have been only slightly 
disturbing. Nevertheless, some apprehension seems to 
be felt lest the situation here may not be speedily 
relieved, and therefore that the drain of gold from 
London for America may, before it shall end, reach 
an important further aggregate. It is noteworthy that 
the Bank of England has this week been relieved to 
some extent through the intervention of the India 
Council, which has released to the Bank £500,000 gold 
that had been held “ear-marked,” or segregated, in the 
Bank for some considerable time. London mail ad- 
vices of the 7th reported that the volume of this “‘ear- 
marked” gold was originally £6,200 ,000; this had been 
recently reduced, through releases by the India Coun- 
cil, to the Bank, so that the amount then held— 
December 7—was £4,200,000; deducting the £1,000,- 
000 released last week and this week’s release of 
£500,000, there remains £2,700 ,000 still ‘‘ear-marked.”’ 
Were this the extent of the India Council’s further 
possible relief to the Bank, through releases of the 
gold—assuming that such releases will continue—there 
would be comparatively slight ground for expecting 
that the Bank would be able to meet further important 
requirements for gold for America and its other needs 
without serious encroachment upon its reserve. It 
appears, however, that in addition to the above-noted 
amount of £2,700,000 ‘‘ear-marked”’ gold that may be 
released, the Council has £14,000,000 invested in Lon- 
don for the account of the Indian gold standard reserve, 
so that the Indian Government has a reserve of about 
£17,000,000 gold and gold securities, not counting 
£4,000,000 of silver. 

The question is, whether, in case of an emergency, 
the Bank could rely upon relief from the India Counceil’s 
accumulations. Presumedly, were circumstances such 
as to indicate that a moderate additional contribution 
by the Council would suffice, it would not be with- 
held. The Council has no present need for its gold; 
as threatened famine in India will necessitate heavy 
expenditures on the part of the Government for relief 
works, it may, it is suggested, have to raise a consider- 
able loan for the purpose of meeting famine disburse- 
ments. Such a loan, however, will not become neces- 
sary until well into next year, as the treasury balances 
are large. 

It would seem, therefore, that, considering the fact 
that American needs for gold can searcely continue to 
be urgent, and-that when they shall be satisfied, and 
normal conditions be restored, a return of consider- 
able amounts of such gold may reasonably be expected, 
it is quite likely that the India Council will co-operate 
with the Bank, through releases thereto of its surplus 
accumulations of the metal, and thus contribute to 
allay apprehension of serious encroachments upon 
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the Bank’s reserve through the movement to New 
York. 

‘ The late Mark Hanna took a personal interest in 
trying to bring together capital and labor, in the Civie 
Federation, so that each might come to see that the 
shield has two sides. At the session of that body 
this week, Mr. Seth Low was chosen President, and 
one of the vice-presidents chosen was Mr. Samuel 
Gompers, who evidently can see, or ean talk of, only 
one side as yet. For he served notice on employers 
that there must be no reduction of wages, come what 
might. The workmen, he said, have made up their 
minds that the present troubles are not by their fault 
and so they will refuse to be the sufferers; they demand 
a living wage, and are going to get it. 

This may be very grateful to Mr. Gompers’s special 
constituency, but it is an attitude mischievous to all 
sides. There are conditions—and effects therefrom— 
which are beyond the power of one man or of any class 
of men to change. The workman can make a stand 
against reduction of wages or for an increase of them 
or for some detail whose effect is to limit the employer’s 
control of the business; he has. his weapon of strike 
always at hand, and he has been using it somewhere 
nearly all the time, without getting by it more than 
an exceptional or sporadic and very limited success. 
If the market compels the employer, he must reduce 
his prices, and he cannot, if he would, shield the 
workman from the consequences. If no statute law 
or court process can put an end to strikes, neither 
can lockouts be,made impossible; and if the employer 
cannot get a profit, nothing can prevent his going out 
of business. The labor unions may make resolutions 
that there shall be no decrease in the rate of wages; it 
is out of their power to prevent a decrease in the 
amount of work. If, for instance, the railroads are 
for various reasons obliged to curtail their new work— 
and nothing in the country reaches so far or affects so 
many industries as does railroad work—all the resolu- 
tions will not avail to keep the increase in competition 
among laborers from tending to reduction of wage. 

The defect in the views of the labor unions is that 


they share a notion which has grown prevalent and 
is most potent for mischief: that corporations and 


other possessors of capital do not have the same limi- 
tations as common men, but will do anything under 
compulsion. There is no pause to inquire whether 
the things demanded can be done; the assumption is 
that if the compulsion is hard enough the thing will 
be done, which is like saying that a man will fly likea 
bird if he cannot otherwise escape with his life. Labor, 
therefore, attempts to make the compulsion strong. 
The cause is not helped by serving defiant notices. 
At a recent dinner of the Credit Men’s Association, 
Commissioner Bassett of the 
spoke on “operation under public franchises in the 
interest -of the people,” Rights of extraordinary 
value, he said, “‘have been given in the past without 
appreciation on part of the recipients, and the people 


Utilities Commission 


” 


have exercised no control and required no remunera- 
tion. But the State has always held that every corpora- 
tion owning such a franchise is amenable to an order 
by the Legislature requiring better service for the people: 
and at its last session the State Legislature decided 
that in the future public service corporations shall not 








be operated in the interest of dividends for stock- 
holders, to the exclusion of the rights of the public.” 

A familiar error which it is very difficult to eradicate 
appears here; that there is a conflict of interest and 
a distinction of personality between corporate franchise 
holders and the general public; this might be true if 
there were individual monopoly grants, as in the day 
of John Hampden, but it is not true now, since cor- 
porate ownership (as has been repeatedly shown by 
statistics) is so widely distributed that the ‘‘monopo- 
lists’ are the people. A worse error in the above is 
its assumption that the only change of attitude in 
recent years is the resolve to revive and assert funda- 
mental publie rights which have been allowed to 
slumber, yet have always been recognized. There 
might be a quibble over the meaning of the word 
“State,” If it said that 
prominent persons have long thought as there ex- 


in the clause we italicise. 


pressed, or that there has been an unformulated belief 
to that effect in the minds of the common people, the 
correctness of the statement matter of 
opinion; but it is surely not true that ‘the State has 
always held” every franchise amenable to an order to 
render better service. We have railroads especially in 
mind, and as to those the old doctrine is that granting 
a right of way and the use of the right of eminent 
domain carries in return the obligation of just and 


may be a 


equal service, the grantee being a private party with 
some publie duty. A common carrier must serve all 
alike without discrimination, boycotting none, and 
must charge all alike for precisely the same service. 
This right on the part of the public, recently taken up 
and asserted in wrong ways, is a fundamental one; but 
the other is a new development of an old anti-corporate 
sentiment. 

It is an unsettled legal question whether a common 
sarrier holds its franchise perpetually subject ‘‘to an 
order by the Legislature requiring better service for the 
people.”” Admit this broadly, and there is obviously 
no limitation; on that assumption confiscation of prop- 
erty and abolition of all rights of franchise would 
depend entirely upon the moderation and good sense 
of the persons who for the time being may constitute 
the commission of control. Mr. Bassett himself took 
in charge the subject of the bridge crush when the 
allotment of topics among the commissioners was 
made last summer; the crush is still unrelieved, and 
suppose he should order the railroad to end it by 
doubling or trebling the number of cars run, during 
the rush hours? If carriers may be required “to fur- 
we need a constitutional limita- 


” 


” 


nish better service,’ 
tion against what is unreasonable and not feasible. 
In the lack of that, the anti-discrimination campaign 
has suddenly rushed to extremes, producing a lot of 
rate-reduction laws which never even raised the ques- 
tion whether the roads could endure them, but deemed 
it enough that they would be agreeable to the public. 
What we wish to emphasize is that this doctrine of 
unrestricted regulative laws and a controlling com- 
mission of unlimited powers is a modern doctrine, a 
part of the present emotional campaign against capital 
and accumulation. It is said just now that the especial 
object of the Utilities Commission was the further de- 
velopment of interurban traffic here and that in this 
line has been the Commission’s chief shortcoming. If 
this be so, we are yet to see how an ultra-regulative 
body, whose very existence is a menace to capital, can 
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accomplish more (since it cannot change the conditions 
of the problem) than the old Rapid Transit Commis- 
sion which it displaced. 


The official statement of merchandise exports for 
November, issued this week, fully confirms the esti- 
mate of the result which we gave last week and which 
was based upon the returns of exports of a few of the 
leading articles of commerce. In a conservative way 
we figured that the month’s exports of all other com- 
modities would bear a close resemblance to their 
record proportions, and hence that the full returns 
would show total exports in excess of any other month 
in the history of our foreign trade. Heretofore 200 
millions of dollars as the measure of a month’s outward 
movement of merchandise had never been reached, 
although the December 1905 total came within a 
quarter of a million of it. But it is now exceeded in 
November of the current year by nearly 4% millions 
of dollars, the aggregate for that month reported being 
$204 444,860, which compares with $182,655,685 in 
the corresponding month of 1906 and $170,327,921 
in 1905. 

The November total of imports, as we foreshad- 
owed a week ago, is moderately less than for the same 
period last year. A circumstance of interest, however, 
is that the falling off has not been in staple articles of 
consumption, as is indicated by the inward move- 
ment of tea, coffee and other foodstuffs, as well as 
cotton goods and other articles deemed necessities. 
On the other hand, the importations of luxuries ex- 
hibit a decline, the value, for example, of precious 
stones passing our local Custom House in the month 
this year having been less than one mill’ 9n dollars, 
against 234 millions a year ago. It is, furthermore, 
to be remembered that in a period of disturbed trade 
conditions, such as we are experiencing now, the cancel- 
lation of import orders, especially for articles not classing 
as staples or necessities, plays an important part in 
reducing the volume and value of our receipts of mer- 
chandise from abroad. This cause was operative not 
only in November but in October as well, and prob- 
ably to some extent in September, and not unlikely 
will continue to be a feature until normal conditions 
of trade are restored. 

The net result of our November foreign trade is a 
balance of merchandise exports of $93,655,751, 
which compares with a similar balance in 1906 of $62,- 
899,342 and in 1905 of $72,043,607. This November 
1907 balance is, with the exception of that for Decem- 
ber 1905 ($98,595,721), the heaviest favorable monthly 
balance on record. For the five months of the current 
fiscal year the export of merchandise reached a total 
of $775,839,269, against $750,000,729 last year, and 
the imports $579,604,919, against $548,792,482; the 
export balance,therefore, is for the reported months 
of the current fiscal year slightly below last year’s, 
or $196,234,350, as contrasted with $201,208,247 for 
the same months of 1906. Both exports and imports 
for the eleven months of the calendar year 1907 are 
record totals; but as the inward movement of goods 
shows the greater increase over 1906, the favorable 
balance for the period this year is only $385,405,539 
against $421,691,645 a year ago. 

The inward movement of specie in November was 
of very large volume, gold imports aggregating $63,- 
463,036, against which there was an offset of $615,169 





exports, leaving the net inflow $62,847,867, against 
only $6,971,517 in November 1906. But for the 
eleven months of the calendar year the net import of 
gold has been only $44,626,482 as compared with 
$103,133,880 in 1906, large amounts having been re- 
ceived from abroad last year in almost every month, 
beginning with April. This year there was no im+ 
portant gold movement. hitherward until the mone- 
tary stringency had become acute. Of the Novem- 
ber total of gold imports,much the greater part, or 
$57,550,403, were arrivals at New York. 


With the exception of an advance to 7% by the 
Bank of Denmark, there was no change in official rates 
of discount by any of the European banks this week; 
compared with last week unofficial or open market 
rates were firmer, especially at London, the tone at 
that centre being influenced by expectations of further 
withdrawals of gold for shipment hither. The feature 
of last week’s statement of the New York Associated 
Banks was a decrease of $6,109,175 in the deficit to 
$40,101,175. The cash reserve increased $4,112,800, 
loans decreased $11,367,700 and deposits were reduced 
by $7,985,500. The arrival of 7.4-5 millions gold from 
Europe and comparatively small losses by the banks 
to the Sub-Treasury, through the operations of that 
office, seemed to indicate that the bank statement of 
this week would again be assuring. 

The favorable bank statement of last week, arrivals 
of gold from Europe and a lighter demand for funds 
for speculation had a sentimental influence upon the 
market for money early in the week, though rates 
on call showed only slight recessions compared with 
those in the previous week. Notwithstanding the new 
engagements of gold in London for shipment to New 
York, there did not appear to be prospects of much 
further relief in that way at present. For evenshould 
such imports continue, it was thought likely that they 
would be so unprofitable because of the premium for 
gold bars in London, and also on account of higher 
exchange rates, that the volume of new gold brought 
out would be small. The currency premium held firm 
at about 1% with a fairly active demand and only 
slight offerings; a better inquiry for eurrency was 
looked for, at least for the remainder of the year, as 
an incident of the first of January settlements of divi- 
dends and interest. It was expected, too, that 
preparations for such payments would cause some 
monetary tension in the closing week of the year. 
Maturing time loans are being paid off without renewal, 
and banks were this week calling money for payment of 
dividends, the disbursement of which is being antici- 
pated. Time money rates were more or less nominal; 
borrowers now seem inclined to await the turn of the 
year before seeking new engagements, in the expecta- 
tion of a more liberal supply. 

Money on call representing largely bankers’ balances 
loaned at the Stock Exchange during the week at 17% 
and at 6%, averaging about 12%. On Monday loans 
were at 14% and at 6% with the bulk of the business 
at 10%. On Tuesday transactions were at 17% and 
at 6% with the majority at 12%. On Wednesday 
loans were at 12% and at 6% with the bulk of the 
business at 12%. On Thursday transactions were at 
12% and at 744% with the majority at 844%. On 
Friday loans were at 16% and at 6% with the bulk 
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of the business at 12%. Quotations for time loans on 
good mixed Stock Exchange collateral were 15@18% 
for thirty, 12% for sixty and 10% for ninety days, 
8% for four and 6@7% for six months; one transaction 
was reported on ordinary collateral at 7% for twelve 
months. The business in commercial paper is on the 
basis of 714% for the best sixty to ninety day endorsed 
bills receivable and for choice four to six months’ single 
names. 

The Bank of England rate of discount remains un- 
changed at 7%. The cable reports discounts of sixty 
to ninety-day bank bills in London 614%. The open 
market rate at Paris is 444 @434% and at Berlin and 
Frankfort it is 744%. According to our special cable 
from London the Bank of England lost £1,086 ,954 bullion 
during the week and held £33,076,729 at the close of 
the week. Our correspondent further advises us that 
the loss was due mainly to shipments to the interior 
of Great Britain. The details of the movement into 
and out of the Bank were as follows: Imports £630,000 
(of which £500,000 from India, this being a release of 
“ear-marked” gold, £104,000 from Constantinople and 
£10,000 from Malta, and there were purchased in the 
open market £11,000 German coin and £5,000 bar 
gold); exports, £504,000 (of which £280,000 to South 
America, £20,000 to New York, and there wassold in 
the open market £103,000 United States coin and 
£101,000 bar gold), and shipments of £1,215,000 net 
to the interior of Great Gritain. 

The foreign exchange market was generally strong 
this week influenced by a good demand to cover new 
had 
and 
dividends investments of American and 
bonds held abroad, and to settle mercantile indebted- 
Toward the 


gold engagements; to remit for securities which 
been sold for European account; to pay interest 
on stocks 
ness, as is usual at the end of the year. 
middle of there 
which was attributed to the drawing of bills against a 
portion of the New York City revenue bonds that had 
been sold to the Morgan syndicate of bankers last 


the week Was a recession in rates, 


month, and had, it is said, been placed by this syndi- 
cate on the European bourses. The market, however, 
sharply recovered on Friday and it closed quite strong. 
There was a firm tone on Saturday of last week, 
due demand for remittance and a moderate 
supply of bills, and cables were in request for cover 


for the Cape gold which it was expected would be 


to a 


bought in London in the following week. On 
Monday the market opened heavy because of a 


quite liberal supply of commodity bills; these drafts 
were, however, promptly absorbed, and on news of fur- 
ther engagements of gold,in addition to 24 millions 
from South Africa, which had been bought for New 
York, as was expected, the market rallied, and it closed 
firm at a substantial advance. There was then evi- 
dence that remittances for the end-of-the-year com- 
mercial settlements had begun, and speculation in ex- 
change was active. On Tuesday the demand for bills 
was even more urgent than on the previous day, while 
the offerings were smaller; the market was quite 
strong and covering of over-sold drafts was a feature. 
On Wednesday the tone was easier at the opening, 
owing to a lighter demand and to offerings of security 
bills which, as above noted, seemed to reflect the placing 


abroad of New York municipal bonds. The market 





gradually recovered, however, and it was at the high- 
est of the week on Friday. 

On Monday American bankers secured 214 millions 
of the South African gold that was offered in the 
London market on that day; there was probably more 
or less competition for the metal, as was shown by the 
fact that the price was advanced 34 of a penny per 
ounce. Later in the week $2,000,000 more gold was 
bought for the account of New York bankers; these 
engagements make the total thus far on the movement, 
as estimated, $107,000,000. There were arrivals 
during the week of $7,862,000, making the estimated 
receipts thus far 93 millions, and leaving, according 
to this calculation, about 14 millions yet to come, 
but some of this may have arrived at other ports. 

On Saturday of last week the market was firm at an 
advance, compared with the previous day, of 25 
points for long to 4 7975@4 80, of 30 points for short 
to 4 8560@4 8570 and of 40 points for cables to 
4 87@4 8710. On Monday long rose 25 points to 
4 80@4 8010, short 30 points to 4 8590@4 8595 and 
cables 35 points to 4 8735@4 8745. On Tuesday long 
advanced 30 points to 4 8030@4 8035, short 35 points 
to 4 8625@4 8630 and cables 50 points to 4 8785@ 
4 8790. On Wednesday long fell 10 points to 4 8020@ 
4 8025, short 25 points to 4 86@4 8605 and cables 
45 points to 4 8740@4 8745. On Thursday long rose 
5 points to 4 8025@4 8050, short 50 points to 4 8650@ 
4 8655 and eables 80 points to 4 8820@4 8825. The 
market was strong on Friday at an advance of 50 
points for long, 10 points for short and 15 points for 
cables. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers. 


| ! 
| Frt., | | rues., | wea., | Thurs..| Prt 


‘ Mon., os 
Dec. 13, Dec. 16 Dec. 17\Dec. 18 Dec. 19/ Dec. 20 
Brown 60 days|4 80's al SI | $1 81 Sl 
Bros. & Co \Sight._|4 8644 s7 | 87 87 87 | 87 
Baring 60 days 4 S81 81 } 81 | 81 &1 
& Co Sight. _|4 && 87 | $7 | 87 87 87 
Bank British 60 days 4 814g | &l } §&1 sl 81 &1 
North America Sight__ 4 88 i & 87 | 87 87 87 
Bank of {60 days 4 S1ts Sl 81 S81 81 sl 
Montreal Sight 4 S744 87 S7 S7 87 S7 
Canadian Bank '60 days|4 81 | sl 81 81 Sl 81 
of Commerce - Sight... |4 87 87 | 87 87 S7 7 
Heldelbach, tekel- | 40 days/4 81 oj) me a 81 | 81 
heimer & Co _... |Sight 4 87 S7 | 87 | 87 S7 S7 
Lazard J60 days 4 81 81 |} 81 | 81 81 81 
Freres _...| Sight 4 87 87 87 | 87 87 87 
Merchants’ Bank 60 days|4 81 |} $1 81 81 81 81 
of Canada.........|Sight..|4 86% 87 ; 87 S7 87 87 
' | | | 





The market closed on Friday at 4 8075@4 81 for 
long, 4 8660@4 8670 for short, and 4 8835@4 8845 for 
cables. Commercial on banks 4 80@4 80% and 
documents for payment 4 78144@4 8114. Cotton for 
payment 4 78144@4 78%, cotton for acceptance 4 80@ 
4 8014 and grain for payment 4 81@4 8114. 


The following gives the week’s movement of money 
to and from the interior by the New York banks. 


Net Interior 


| Received by Shipped by 
N.Y Movement. 


Week ending Dec. 20 1907. Y. Banks. N. Y . Banks. 


Currency 
Gold 


$4,360.000 $7,709,000 Loss $3,340,000 
740,000 2,600,000 Loss : 





Total gold and legal tenders 





With the Sub-Treasury operations and gold imports 
the result is as follows: 








| Into Out of Net Change in 

Week ending Dec. 20 1907. | Banks. Banks. Bank Holdings. 
Ranks’ interior movem nt, as abeve_| $5,100,000) $10,300,000|IToss $5,200,000 
Sub-Treas. oper. and gold imports. . 38,200,000} 31,100,000|)Gain 7,100,000 
Total gold and legal tenders.__...| $43,300,000] $41,400 000/Gain $ 1,900,000 











The following table indicates the amount of bullion 
in the principal European banks. 
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Dec. 19 1907. Dec. 20 1906. 
Bank of wee 3 
| Gold. Stlver. Total. Gola. Stlver. __ Total. 
| £ £ £ 
Engiland..| 33,076,729 076, 729) 29, 905, 744 29,995,744 


France . . 107,757,550) 37. 092.996 138: $50,546 109,099, poe: 40 ,017,520119,11/,160 
Germany al 27,428,000 7,600,000 35,028,000 29,024,0( 8,341,000 37,365,000 
Russia d__ (121,425,000, 5,231,000 .126.656,000 117,340, 000 4, 508, po 121,848,000 
Hu 45,759,900, 11,675,000, 57,434,000) 47,122,000) 11,765 58,887,000 

- ----, 15,642,000 > 712,009, 41,354,000 15,360,000 2 "287; “000 39, 647.900 

6 1,773,800) 43,437,800 31,840,000 ,530 000, 36,370,000 

Neth’ lands) 7,647,909, 4,923,900) 12.571,800) 5,535,800, 5,724,890, 11,260,600 
Nat.Belg.a 3,522,000 1,761,000 pro" 000 3,333,332 666.667 5,000,000 
Sweden ..' 4,065,000 -..-...- 65,000) 3,956,000 .___.- 3,956,000 


Tot. week 404,987,179 98,769,696 503, 756,875 392 ,606,517,100.839,987 493,446, 504 
Prev weck 406, 468,799, 98,383,277 504,852,076 395 (027,249 100,797 ,864495,825,113 


Hoey 








a The division (between gold : and silver) —— in our table of coin and bullion 
n the Bank of Germany and the Bank of Belgium is made from the best estimate 
we are able to obtain; in neither case is it claimed to be accurate, as those banks 
make no distinction in their weekly returns, merely reporting the total gold and 
silver; Ly we believe the division we make Is a close approximation 

ustro-Hungarian Bank statement is now issued in Kronen and Heller in- 
stead of Gulden and Kreutzer. The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have the value of 80 cents. As the Kronen 
has really no greater value than 20 cents, our cable correspondent in London, in 
order to reduce Kronen to Pounds, has altered the basis of conversion by dividing 
the amount of Kronen by 24 instead of 20. 

d The total of gold in the Bank of Russia includes the balance held abroad— 
that is, the amount held for ae a account in other Continental banks. The pro- 
portion so held and q' Pp d in the above statement is about one 
quarter of the total. 








REVOLUTIONARY METHODS AND THEIR 
CONSEQUENCES. 

We wonder how many persons appreciate the extent 
to which the legislation of the last few years is re- 
sponsible for the pass to which this country has been 
brought—where all classes and kinds of securities 
have become discredited, where security values have 
shrunk almost beyond precedent, and where the whole 
financial situation has been thrown into chaos and in- 
dustrial affairs brought tothe brink of ruin. Our people 
have been putting innumerable new laws upon the 
statute books without a thought as to the consequences 
and few of us stop to consider what the effect of these 
laws has been, or the part they are playing in current 
affairs. Many of such laws are revolutionary in their 
working, reversing completely old methods and the 
old order of things. Such, however, is the disposition 
everywhere to abide by what has been done, once it 
has assumed the shape of a legislative enactment, 
that even those who opposed these measures and 
pointed out in advance what their tendency would 
be, refrain from saying ‘I told you so.”” The disposi- 
tion everywhere is to yield gracefully and to accept 
the situation as inevitable. It thus happens that 
there is no inclination to count up the cost even on 
the part of the chief sufferers. 

But, notwithstanding the readiness with which our 
people accommodate themselves to a changed situa- 
tion, and notwithstanding we are very prone to forget 
in this country, constant reminders are being received 
that we are living under vastly different conditions 
from those existing only a few years ago, and that 
these conditions areentailing muchhardship. Certain 
events this week have served to recall both last year’s 
insurance legislation and last year’s railway rate enact- 
ment. On account of the nearness of the date for the 
provision to go into effect, the fact has all of a sudden 
dawned upon the mind of the public that under the 
Hepburn Rate Bill it is made incumbent upon the 
coal-carrying roads to get rid of their ownership of 
coal lands if they would continue transporting coal as 
inter-State carriers. We have repeatedly referred to 
this feature in these columns, having made some edi- 
torial comment on the same only a few weeks ago, 
but the daily papers are only just beginning to take 
the matter up, and in truth the problem how to comply 
with this requirement is becoming now a pressing one. 
The provision is a very broad one, and though un- 
doubtedly aimed at the coal-carrying and coal-mining 
companies, it really applies to all companies having 





an ownership or interest in the production of anything 
they are called upon to transport. Moreover, the 
date fixed for the provision to go into effect is now 
hardly much more than four months off. For the law 
says that from and after May 1 1908 it shall be unlawful 
for any railroad company to trasnport in inter-State 
commerce any article or commodity (other than timber 
or the manufactured products thereof) manufactured, 
mined or produced by it, or under its authority, or 
which it may own in whole or in part, or in which it 
may have any interest, direct or indirect—except such 
articles or commodities as may be necessary or intended 
for its use in the conduct of its business as a common 
carrier. 

The question now comes up, how are the carriers 
to comply with this requirement—how can they 
comply? The question is of deep concern to practically 
every railroad in the country—not merely the distine- 
tive coal carriers and which have a larger or smaller 
ownership in the mines along their lines, but also 
those numerous other roads which have purchased 
some coal mines in order that they might be able to 
get supplies of fuel for their own use at minimum cost 
(fuel being such an important item in the operation 
of a railroad) but which incidentally are mining anid 
distributing coal in order to meet local needs. Under 
the new law, if the carrier retains the ownership of the 
fuel supplies it can mine and produce enough coal only 
for its own use. It must stop supplying the general 
public. Yet, in many of the remoter sections of 
the country, to stop distributing coal to the local 
communities would entail great hardship if not priva- 
tion and suffering to such communities. If, on the 
other hand, the carrier should in these instances 
continue the deliveries, it would subject itself to a fine of 
$5,000 for every shipment made. 

Disregarding, however, cases of roads which possess 
only limited ownership in coal lands and considering 
the position of the distinctively coal-carrying roads, 
the problem confronting the managers and owners of 
such roads is an exceedingly complicated one and 
involves consequences which cannot be foreseen or 
measured. It is not merely the anthracite carriers 
that are involved, but the bituminous carriers as well. 
Nearly all of these carriers possess some interest or 
ownership in the mines along their lines. There was a 
distinct purpose in acquiring such ownership. This 
purpose was to secure beyond peradventure for trans- 
portation the output of the mines and prevent the 
traffic from being deflected to other routes. In this 
way an important volume of traffic has been built up 
and the success of the railroad as a carrying enterprise 
assured. Divest the railroad of its control of this 
important source of traffic and its welfare and pros- 
perity become at once endangered—even bankruptcy 
would not be an impossible contingency if the sever- 
ance were so complete as to allow the new owners of 
the coal properties to choose their routes in making 
shipments of their products. Of course the railroad 
might retire altogether as an inter-State carrier of 
coal (though we are not sure that the Hepburn Act 
would allow even that), but if it did the result would 
be the same as in the other case, namely the loss of 
the traffic. Nor can the provision of the law referred 
to be disregarded, for we have already seen that 
would involve liability to a penalty of $5,000 for every 
shipment made. 
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There is much to sustain the claim that the pro- 
vision in question is unconstitutional. But ob- 
viously until the fact of its unconstitutionality is 
incontrovertibly established by our highest judicial 
tribunal, every carrier disregarding the plain mandate 
of the law in that particular is running big risks. In 
originally acquiring the coal properties the railroads 
On the contrary, most of them 


transgressed no law. 
have express authority for their acts either in their 
charters or and under State laws. In this 
way important vested interests up 
and the question presented is whether these vested 
interests can be destroyed by Congressional enact- 
ment. In many instances it is absolutely impossible 
for the railroad company to part with its ownership 
of the coal mines, since large amounts of bonds are 


by 


have grown 


outstanding having a lien on the railroad and the coal 
mines alike, direct or indirect. This renders it out 
of the question for the company to comply with the 
Congressional requirement without a violation of the 
compact with the bondholders. In effect, therefore, 
Congress would ‘appear to be doing the very thing 
which the United States Constitution (Article I, 
Section 10) forbids the States from doing, namely 
pass any law impairing the obligation of contract. 

But we do not intend to go into this feature at 
length on the present occasion. We discussed the 
matter quite fully when reviewing the Hepburn Rate 
Law immediately after its enactment in our issue of 
July 14 last year. Nor do we presume to express 
any opinion as to the way in which eventually the 
railroads will get out of their present dilemma. We 
are told by the daily papers that counsel for the dif- 
ferent roads have been long and earnestly at work 
seeking a solution, but find the case hopeless. It is 
now suggested that the best thing to do would be for 
Congress to pass an Act extending the time for the 
provision to go into effect. But in reply to this one 
newspaper critic of no mean repute says: “The roads 
cannot expect many tears to be shed by outsiders in 
sympathy with their distress,” since “they had a year 
and a half of previous notice from Congyress.’”’ A 
year and a half, forsooth, in which to deal with such 
a colossal problem; a year and a half, too, during 
which conditions for the railroads have been worse in 
many respects than ever before in their history— 
when no one wanted their securities or any thing else 
they might have. 

This is merely one of many ways in which the rail- 
roads are suffering through the operation of the national 
railway Act of last year. But until the present week 
the general public hardly took cognizance of the fact, 
though investors and capitalists evidently did, in de- 
clining to buy the securities of the roads. This Hep- 
burn law has simply revolutionized old methods and 
old requirements in numberless ways. The Commis- 
sioners are issuing their edicts and mandates from 
week to week and from day to day, but the publie— 
we mean the general public, not the investing public 
—is taking the thing as a matter of course and paying 
no heed to the fact that in place of the old system of 
control by the owners we have substituted control by 
the Government. The Government, however, while tak- 
ing control, disclaims responsibility. It will not protect 
the capital obligations of the roads or indeed recognize 
any responsibility towards the owners. It determines 
rates, prescribessystems of accounting, regulates many 





details of administration, but will not guarantee any 
return, large or small, on the capital and debt. On 
the contrary, pleas are all the time being made by the 
country’s Chief Executive and many others connected 
with the Government for a valuation of the railways, 
which, of course, is a covert suggestion that the capi- 
talization may be excessive and should be reduced. 
Can we wonder under such circumstances that no one 
wants to buy securities of our railroads, either stocks 
or bonds, and that market values keep incessantly 
declining, passing from one low deep to a still lower 
deep. 

While the National Legislature has revolutionized 
railroad methods, here in this State we have done the 
same thing through our Public Service Commission 
Law and have also completely revolutionized insurance 
methods. Both these latter, as is well known, are 
the work and the pride of the present Executive of the 
Empire State. And where this State has taken the 
lead, very naturally other States have followed. We 
do not to-day intend to say anything about the Public 
Service Law beyond noting that not only have the 
new commissions been given control of the steam rail- 
roads but of the street railway and traction lines and 
the light and power concerns. They fix not alone rates 
and charges, but they control the smallest details of 
administration, such as the kind, the character and 
number of cars, the frequency of the service, the time 
schedules, &c., &c. As in the case of the inter-State 
roads, control has passed away from the owners and 
been transferred to Government bodies responsible to 
no one and possessing absolutely no qualifications, for 
the work. 

The revolution effected in 
legislation would appear to have completely passed 
A little while back an investigation of 
abuses 


insurance methods by 
out of mind. 
t e insurance companies was made and some 
were discovered. The matter was treated in 
sensational way and public sentiment as well as State 
condemnation and 


a very 


officials at onee began to visi 
punishment on every one identified with the manage- 
ment of these companies. Some of the officials of the 
companies have been driven into early graves, others, 
perhaps more vulnerable, have sought exile, and still 
others, wholly blameless except perhaps for some 
technical error, are being even now held up to popula 
obloquy and every means taken to disgrace them in 
popular estimation. 

But that is not all. Defects having been discovered 
in the conduct of these insurance companies, our State 
legislators at once decided they knew a great deal 
more about the insurance business than the insurance 
They incorporated their ideas in last 
year’s series of laws. These laws were the handiwork 
of Mr. Hughes, now Governor of the State. One car- 
dinal feature in the same was the provision for the 
election of the trustees of the companies. How suc- 
cessful this part of the measure proved will be recalled 
by our readers—the work of counting the votes re- 
quiring a period of six months. On the present occa- 
sion we re not specially concerned with that part of 
the law or with the changes made in what may be 
termed the technical features of insurance, such as the 
forms of the policies, commission payments to agents, 
and the like. We wish to direct attention simply .to 
the changes in the investment requirements. For- 
merly the insurance companies, possessing vast re- 


men themselves. 
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sources and keeping a considerable amount in liquid 
form in the shape of deposits in the banks, were an 
important factor in the money market and co-operated 
in carrying through many important financial transac- 
tions. They did not engage in promoting, but when- 
ever any large loan was to be floated or money had to 
be raised for financial undertakings of any magnitude, 
they were called upon to assist, and were able to render 
very material aid to the financial community and to 
the larger corporate undertakings in this way. But 
under the new law participation in syndicate arrange- 
ments of any kind is absolutely prohibited. It pro- 
vides that ‘‘no such corporation shall subscribe to or 
participate in any underwriting of the purchase orsale 
of securities or property, or enter into any transaction 
for such purchase or sale on account of said corpora- 
tion jointly with any other person, firm or corpora- 
tion.”’ 

Whatever may be said of the wisdom and propriety 
of such an enactment, it marked an important change 
in the financial world whose effect has been far- 
reaching. The syndicate operations were not only 
generally very profitable, but the kind in which the 
insurance companies mostly participated performed a 
very useful function in the financial world. Even in 
times of great prosperity periods of dulness in the 
bond market cannot be avoided. Corporate borrow- 
ers, however, cannot always wait for ease in the money 
market or stop work pending the return of investment 
demand for corporate securities. It was at this junc- 
ture that the syndicate transactions of the life insur- 
ance companies came in as a beneficial agency. Many 
a loan was saved from failure through the syndicate 
participations of the insurance companies and many 
corporate borrowers were in the same way relieved 
of financial stress and from the necessity of paying 
onerous terms for the money obtained. With rare 
exceptions these syndicates ran no great risks. They 
simply took the bonds and held them until investment 
or money market conditions improved, when they were 
able to dispose of them at a good profit. This prop 
has been completely knocked away, and it seems to us 
the fact has contributed in no small degree to the 
financial disturbances which have been witnessed the 
current year. 

Consider what has happened since this new insurance 
law has been in operation. We have seen that through 
new railroad laws and adverse legislation generally, 
confidence in security values was being steadily under- 
mined. Market prices for stocks and bonds have 
kept steadily diminishing and the demand for stocks 
and bonds has been vanishing. At such a time the 
old aid and support, had it been available, might have 
been an important means for tiding over until the 
advent of better times. But unfortunately the new 
legislation rendered it out of the question to extend 
financial aid to corporate borrowers in the old way. 
During the last eighteen months or more, the railroads 
have consequently been forced to abandon the idea of 
putting out long-term obligations at low rates of 
interest, and have had to have recourse to the issue of 
short-term notes at high interest rates, and which 
could only be floated at important price concessions. 
These short-term notes, too, were in most cases beyond 
the reach of the insurance companies, for by .the in- 
vestment features of the new law domestic life insur- 
ance corporations are not allowed to invest. in any 





bonds (save only .Government, State or municipal se- 
curities) “which shall not be secured by adequate 
collateral security or where more than one-third of the 
total value of the collateral security therefor shall con- 
sist of shares of stoek.’’ A plain note, therefore, or 
debenture, cannot be bought by an insurance company 
nor can a secured note be bought where more than 
one-third of the total value of the collateral shall 
consist of shares of stock. 

With the insurance companies perforce out of the 
market, the railroads have had increasing difficulty in 
borrowing and have been obliged to pay higher and 
still higher rates for the funds needed to defray the 
cost of imperative improvements. This in turn has 
sarried rates for investment securities of all classes 
higher, not excepting municipal bonds. New York 
City, for instance, is obliged to -pay 444% upon its 
borrowings where 3 and 314% sufficed before adverse 
legislation of various kinds had created the widespread 
distrust which now exists everywhere. It is .to be 
noted that the syndicate prohibition against insurance 
companies is so broad that it would be illegal for them 
to participate in syndicate underwritings even of 
Government or municipal bonds. New York City in 
its dire extremity this last summer had to depend 
almost entirely upon a large private banker of world- 
wide repute; the big life insurance companies had to 
hold aloof and could not co-operate to insure the 
success of the bond issue except by putting in bids like 
the ordinary outsider. 

This new life insurance legislation has revolutionized 
old methods in still other ways. For instance, the 
companies can no longer “invest in or loan upon any 
share of stock of any corporation other than a municipal 
corporation.” Furthermore, any shares of stock that 
they may have held at the time of the passage of the 
new law they are required to dispose of within five 
years from December 31 1906. Two of the largest of 
the life insurance companies had at the time share- 
holdings having a market value of nearly $125,000,000. 
Consider what it has meant to have prospective sales 
of this magnitude hanging over the market. The 
prohibition, it will be noted, is against bank and trust 
company shares as well as railroad and other shares. 
Fortunately, until the recent crisis, the market prices 
for bank and trust company shares held up well, and 
the companies have been able to dispose so far of con- 
siderable amounts of such shares. But now, even this 
class of investment is no longer regarded with the same 
degree of partiality as before, and the success attending 
the disposal of the remainder of such investments will 
be awaited with no little interest. 

We could continue this recital of revolutionary 
changes in old methods through legislative enactment 
almost indefinitely. We could take up State after 
State and show that the legislative process had been 
nearly everywhere the same. In the guise and in the 
name of reform, the legislator has undertaken to 
revolutionize things, grafting his ideas and notions 
upon the conduct of affairs, and treating the knowledge 
and experience of the business man and trained ad- 
ministrator as of no account. Is it not about time 
to pause and deliberate, look the facts squarely in the 
face and decide whether it is wise to carry revolution 
any further—whether, in fact, we have gained any- 
thing? Behind us we see the retreating form of pros- 
perity and unparalleled activity; ahead of us there 
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appears to be nothing except adversity and trade de- 
pression, with increasing distrust and growing discon- 
tent. It is for every man to decide which of these two 
situations is most to his liking. 





THE CRUISE OF THE ATLANTIC FLEET. 

The departure of the powerful Atlantic Fleet this 
week, on its long cruise to the Pacific Ocean, has 
awakened mingled feelings among our people. Not 
least among those feelings, as might be supposed, is 
what might be called the ‘‘sporting instinct.’’ People 
who take so keen an interest, as our own do, in the 


“breaking of records’? by ocean liners, must be ex- 
pected to display a very similar feeling regarding a 
novel exploit of this sort by the American naval arma- 
ment. This explains, we suppose, the spirit of en- 
thusiasm with which the departure of the fleet on its 
experimental cruise has so largely been greeted. So 
far as we have observed, there is not sounded in any of 
the week’s comments a serious note of defiance to 
other navies on the basis of the display of force which 
such a naval armament appears to make. 

For this,one may be duly thankful. At the same 
time we have the right to ask, as many of the more 
thoughtful crities are already asking, why such a 
cruise should have been necessary at all. Captain 
Mahan is, as usual, the spokesman for the group of 
experts which believes any undertaking of this kind 
to be valuable and essential for naval practice. On 
the face of things, there is much plausibility in the 
argument. One may persuade himself that a voyage 
by this powerful squadron aro nd Cape Horn, and 
north again into the Pacifie waters, must lead to 
experience which would help, supposing some future 
emergency were to require the taking of that route, 
and would avert the mishaps which befell the Russian 
fleet which sailed in 1904 from 
Baltic Sea, to round the Cape of Good Hope, and con- 
front Japan in her The argument, 
however, hardly holds, and for two reasons. In the 
first place, the Russian fleet did not meet its ultimate 
disaster because of inability to navigate the southern 
waters, but because of its failure to coal up and refit 
at sufficiently frequent intervals, and because of its 
deplorable lack of morale and marksmanship. Dis- 
cipline and fighting skill may be acquired by a fleet 
quite as well in home waters as in the southern end of 
the world, and as for the question of providing coal, the 
Oregon tested that in 1898 in a way which Admiral 
Evans’s fleet cannot possibly test it, since all neutral 
ports are open to him to-day, as they would not le- 
gitimately be in time of war. 

If, then, these supposed advantages of this very 
costly cruise are thus diminished under examination, 
it remains to ask whether there is not something to 
say distinctly against the plan. We think there is 
much to say. Were we to take the ground of that 
class of critics who profess to be in constant appre- 
hension of a sudden attack from the ships of neighbor 
States, nothing could be more foolhardy than the 
sending of practically the entire naval armament of the 
Atlantic Coast to the other side of the world. Not a 
battleship nor an important war vessel of the smaller 
type remains to guard our Eastern seaboard. As for 
the Pacifie Coast, it has already been pointed out 
that the fleet now stationed on that coast is twice as 
powerful a fighting body as the fleet which won the 
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battle of Santiago. There is, therefore, not the 
slightest reasonable ground for affirming that any 
fancied needs of the occasion call for the transfer of 
this Atlantic fighting power to San Francisco waters. 

There is a reason for that transfer which has been 
intimated only quietly, yet which we think requires 
some notice. Here and there, the argument has been 
hinted at that a contest between Japan and the 
United States is imminent; that command of the 
Pacific Ocean is the stake; and that our interests im- 
peratively require such a show of force as will frighten 
our Oriental neighbor from its supposed pretensions. 
What those pretensions are, we confess we have never 
been able to discover. We suppose the jingo critics 
have some vague idea of their own, but neither our 
Government nor the Government of Japan has given 
any basis for it. We think, in short, that the argu- 
ment thus based is absolutely empty, but we do not 
think that a demonstration which may be even re- 
motely connected withsuch notions can be wholly free 
from danger. In the first place, it appears to us that 
the slightest possible consideration has been given to 
the effect of such a naval demonstration on the people 
of the Pacific Coast itself. It was there that the recent 
outbreak against the Japanese occurred; it is there 
that what the correspondents call “racial hostility’’ has 
had its most formidable demonstration. We do not 
say that the arrival of so powerful a naval foree would 
necessarily encourage new and more violent outbreaks 
of the sort; but no one can be so simple as to assert 
that it might not have just this effect, or that it could 
possibly serve to discourage the insults by the mob 
to the Japanese. The greetings of the Pacific Coast 
may express themselves solely in an outburst of patri- 
otic enthusiasm. We hope they will. But the other 
possibility was at least sufficiently unpleasant to have 
required, we think, a larger consideration than has 
apparently been allowed to it. 

As to how this demonstration will impress Japan, 
we have spoken already on that subject. Our own 
belief is that the Japanese Government and people 
have no more notion at this time of a conflict with 
America than has England, France or Germany. Had 
such a disposition actually existed, however, we cannot 
conceive any action more suited to encourage the jingo 
spirit in Japan itself, through the wounding of national 
pride, than what some Western newspapers, when the 
project was first mooted, called the “showing of our 
teeth to the East.” In some respects, though on a 
larger scale, the operation resembles the sudden sum- 
moning in fighting order of the British Flying Squadron 
in the Channel during 1895. Military critics, at home 
and abroad, then frankly recognized that the purpose 
of the demonstration was to impress on Continental 
Europe the fighting power which England had at 
hand, and the capacity which it had of putting these 
forces instantly in motion. But the British Cabinet 
took this action, very unusual for England, at a time 
when the mutual grievances of the European States 
had reached a pass where danger, not imaginary but 
with a good deal of reality, threatened the English 
people—notably so when the Venezuela incident a 
month before had seemingly alienated England from 
the United States. This was the apology for the 
demonstration of 1895, and it was stated as an apology. 
It is easy enough to see to what extent the argument 
ean honestly be invoked in the present case. 
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THE UNION PACIFIC REPORT. 

The dominant impression left upon the mind after 
a perusal and study of the report of the Union Pacific 
Railroad Company is of the magnitude of the com- 
pany’s operations. This is true whether we have 
regard to the financial transactions or the income and 
operating results. Still another thought, however, 
arises, and that is the wonderful transformation which 
has been effected in the condition of this property 
within the brief space of a decade. The present is only 
the tenth annual report of the reorganized company. 
If the facts were not so clearly established, it would 
seem almost incredible that within ten years the com- 
pany .should have advanced from a state of small 
sarnings and financial embarrassment to a position of 
great financial strength and of earnings increased to 
such an extent that the stock.is now on a 10% divi- 
dend basis and showing a large yearly surplus beyond 
the amount of income necessary to make that rate of 
distribution on the shares. 

A table which appears near the end of President 
Harriman’s remarks shows in a graphic way the trans- 
formation which has been effected. In 1898 the aver- 
age length of road operated was 5,325 miles. In 1907 
the average was 5,644 miles. Consequently, there has 
been very little change in the size of the system. In 
1898, however, gross receipts and income were only 
$33,281,125, while now for 1907 the aggregate is no 
less than $87,474,766. Net income above expenses 
and taxes in the same nine years has run up from 
$13,700,834 to $44,829,542. The surplus remaining 
after the payment of fixed charges was only $9,212,574 
in 1898, while for 1907 it is four times as large or 
$36,176,920. In 1898 only $1,781,131 was distributed 
in dividends; in 1907 the dividends aggregated the 
large amount of $23,530,036, and even then a surplus 
of $12,646,885 remained on the year’s operations. 

It is needless to say that in the year under review 
revenues and traffic were the largest since the re- 
organization of the property in 1898. 





The report 
points out that the different companies making up the 
Union Pacific system carried over their rails in 1907 
an average of 1,010,543 tons one mile per mile of road, 
against only 410,758 tons one mile in 1898, a ratio of 
nearly 244 to 1, and 120,520 passengers one mile per 
mile of road, against 42,854 passengers in 1898, a ratio 
of nearly 5 to 1. We are told that these results were 
made possible by the vast expenditures for changes in 
line, for reducing grades, for second track, for enlarge- 
ment to and additions of shops, terminals, &e., and 
for betterments and additions in all directions by 
which the service to the publie was increased and also 
by the building of new lines and payments for account 
of new lines from which additional traffic was secured. 
For new equipment $26,382,588 has been spent; for 
reducing grades, providing second tracks, sidings, ter- 
minals, &e., $33,519,565; for changes in line, $11,- 
802,289, and for construction of new lines and pay- 
ments for account of San Pedro Los Angeles & Salt 
Lake Railroad, $32,723,543, making a grand tota] 
of $104,427,986. In addition there has also been ex- 
pended for account of new lines in course of construc- 
tion and for terminal properties, $26,212,601. 

The 10% dividends which are being paid on Union 
Pacific common shares are not based on income from 


operations alone. They come in considerable part 





from income from investments. It is occasion for com- 
mendation that the company’s income account is con- 
structed in such a way as to bring out this distinction. 
Six per cent of the dividends are charged against the 
transportation operations; and over and above the 
requirements for this 6% a surplus of no less than 
$8,879,082 remains on the accounts of the twelve 
months. On the other hand, out of the income from 
investments, dividends of 4% are being paid, and this 
income for the late twelve months was $3,767,802 in 
excess of these 4% dividends. Combining the two, a 
surplus, hence, remains over the aggregate dividends 
of 10% in the large sum of $12,646,884. This is the 
surplus shown in the income statement. It remains to 
be said, however, that in the case of the company’s 
shareholdings in the Atchison Topeka & Santa Fe, the 
Baltimore & Ohio and the Illinois Central, the Union 
Pacific did not realize a full year’s dividend on the 
shares held. The dividends declared since July 1 1907 
for account of the year ended June 30 1907 by these 
three companies will yield $2,015,962, and this, if 
added, would raise the year’s surplus above the 10% 
dividends to $14,662,847. This last is equal to 74% 
on the $195,477,900 of Union Pacifie common stock 
outstanding. In other words, altogether 1744% was 
earned on the common stock during the year. And 
this does not include $1,260,000 received from the 
trustee of the Union Pacific Railroad first and land 
grant mortgage, which under the provisions of the 
mortgage was applied to payments for betterments, 
improvements, equipment, &c., not otherwise paid 
for. In addition to this latter there was appropriated 
out of surplus earnings for betterments made during 
the year $1,959,002. ; 

With the late year’s addition, the profit and loss 
surplus on June 30 1907, as shown by the balance 
sheet, amounted to $52,977,821. But this does not 
furnish a correct idea of the amount of surplus earnings 
which have been applied to the improvement of the 
physical and financial condition of the property. The 
actual annual surpluses since the company’s reorgani- 
zation, it is pointed out in the report, aggregated a 
much larger sum. The figure given is what remained 
after writing off various large amounts spent for im- 
provements and betterments and making certain other 
large deductions. The appropriations from income for 
betterments and additions which have been written 
off have aggregated $16,959,816; the appropriations 
from income for a reserve fund for future betterments, 
additions and new equipment have amounted to 
$4,678,351; the sum charged to expenses for a reserve 
fund for maintenance, renewals, &c., has been 
$4,774,610; the amount applied to the improvement 
and equipment fund has been $7,252,036; in addition, 
$29,710,229 profit from the sale of securities remains 
to be credited, making altogether $63,375,043 of sur- 
plus not shown under the head of profit and loss. 
Adding to this the $52,977,821 given, and it is seen 
that altogether $116,352,865 of surplus income in one 
form or another has gone into the property during the 
period since the company’s reorganization. 

The high operating efficiency attained always at 
tracts attention in the Union Pacifie report. The 
good income results achieved are due entirely to such 
operating efficiency. In the late year many adverse 
circumstances and conditions were encountered which 
served to cut down the train-load to a substantial 
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extent, and yet the averages remain high on all the 
different divisions, even after these reductions—the 
average for the Union Pacific being 456 tons, for the 
Oregon Railroad & Navigatidn 477 tons and for the 
Oregon Short Line 530 tons. For all the lines the 
average was, roughly, 475 tons, or about 35 tons less 
than in the previous fiscal year. The reasons for the 
decreases are clearly set out. It resulted from running 
smaller trains in order to relieve the congestion of 
traffic and to move the enlarged volume of traffie with 
all possible dispatch. On the Union Pacific Railroad 
the falling off was increased through the use of Eastern 
coal on the line between Council Bluffs and Cheyenne, 
so as to send a greater amount of Wyoming coal to 
inter-mountain territory. This greatly reduced the 
traffic for east-bound cars, it is stated, and, as the 
fullest loading had heretofore been secured with east- 
bound traffic, on account of the favorable grade, the 
change materially reduced both train load and ear load. 

From the income account the company would appear 
to have fared better than most large systems in the 
matter of the augmentation in expenses. Gross trans- 
portation receipts increased $8,759,184, or 13.02%. 
The increase in operating expenses was apparently 
$5,313,718, or 15.07%. After allowing for an increase 
of $367,132 in taxes, this left a gain in net of $3,078,333, 
or 10.15%, which, under all the circumstances, and 
particularly the special adverse influences encountered, 
as enumerated above, seems surprisingly good. The 
report shows, however, that the nominal increase in 
operating expenses was not the real increase. The 
operating expenses of the preceding year, it is stated, 
were charged with $2,206,610 credited to a reserve 
fund for future maintenance and renewals, for which 
there was no necessity in 1907. The increase in the 
normal expenses, therefore, was $7,520,328, and as this 
was the augmentation on a gain in gross earnings of 
$8,759,184, and furthermore taxes were increased 
$367,132, it is evident that except for the special 
charge in the previous year, the comparison would 
have shown the greater part of the large improvement in 
gross receipts eaten up by expenses, the same as in the 
case of other large systems. 

This augmentation in expenses follows in the main 
from causes entirely beyond the control of railroad 
officials. The report explains the heavy increase as 
due to higher wage schedules (of which the greater part 
went into effect in the fall of 1906), the greater cost of 
materials and fuel, the increased volume of traffic, the 
extra expense incurred in moving traffic under the 
exceptional conditions existing during a considerable 
part of the year, and the enhanced cost attending the 
movement of traffic in excess of the limit of handling it 
economically. It is also noted that operations during 
the earlier months of the fiscal year were embarrassed 
by the accumulation of cars and of traffic following 
the San Francisco fire. Later, it is stated, there 
occurred on the Pacific Coast unusual rains, followed 
by disastrous floods, heavy snow-storms and extremely 
cold weather. 

The distinctive feature of thereport is the elaborate 
and comprehensive way in which the company’s invest- 
ments in the shares of other properties are set out and 
The statistics and statements presented 
As these 


explained. 
apparently cover every phase of the matter. 
investments have been the subject of investigation 
and criticism by the Inter-State Commerce Commis- 





sion, it will be useful to pass the salient facts briefly in 
review. The investment operations may be said to 
have begun with the purchase of Northern Pacific 
shares in 1901. These Northern Pacific shares were 
subsequently exchanged for stock of the Northern 
Securities Company and for this latter the company 
was obliged on liquidation of the Northern Securities 
Company to take in part Great Northern stock and in 
part Northern Pacific. The securities so received the 
company has been gradually disposing of, investing 
the proceeds in other securities yielding a better return. 
During the late year no less than $39,195,845 was 
realized from sales in that way. 

The entire cost of the Northern Securities Company 
investment with the Great Northern stock acquired 
under subscription right is stated to have been $83,- 
204,091, while the amount realized from sales to 
June 30 1907 had been $117,869,799, showing that the 
whole of the original cost has already been received 
back with $34,665,708 left over, and with the following 
still on hand unsold, having an aggregate market 
value of $22,395,208, namely 90,364 shares Great 
Northern Railway stock, 77,164 shares of Great North- 


‘ern Ore certificates, 41,528 shares of Northern Pacific 


stock and 7,249 shares of Northern Securities stubs. 
The annual dividends on the stock sold amounted to 
$3,290,512, and at the price received for the same the 
return averaged only 2.79% per annum. It was this 
that prompted disposal of these holdings and re-invest- 
ing the proceeds in securities yielding a greater return. 
There were purchased stocks costing $83,415,732, and 
subsequently stocks of the Baltimore & Ohio Railroad 
costing $45,466,960. Adding the income from Great 
Northern and Northern Pacifie shares still unsold, the 
company now realizes an annual income from its in- 
vestments of $6,904,995, an average of 4.46%, against 
2.79% on the original investment. 

These figures cover the results down to the close of 
the fiscal year on June 30 1907. Since then we have 
had the panic and there has been great shrinkage in 
the market value of all classes of securities. Accor- 
dingly, to indicate the present situation, President 
Harriman closes his report with a statement showing 
the market valueof securities at the present time—or, 
to be exact, December 5 1907. In this statement he 
incorporates all the company’s investment stocks 
owned, including the Chicago & Alton Railroad pre- 
ferred shares and the company’s large holdings of 
common and preferred in the Southern Pacifie Com- 
pany, neither of which were included in the earlier 
statements. This makes a very interesting showing. 
It is found that even at the extraordinarily low market 
prices of to-day these investment stocks have a market 
value of $228,403,790, whereas their aggregate cost 
was $227 ,346,292. And against this latter there is to 
be credited the $34,665,708 realized from the sale of 
Northern Securities, Great Northern and Northern 
Pacifie stocks in excess of their cost. 

In the balance sheet the only item needing mention 
is the loans and bills payable for the large aggregate of 
$69,050,220. This was the situation at the close of 
the fiscal year on June 30 1907. Since then these 
loans have been taken care of by the issue of $75,000,- 
000 20-year 4% convertible bonds. In the aggregate 
of stocks and bonds owned there was an increase during 
the twelve months of $113,175,005. The increase fol- 
lowed not alone from the re-investments made by the 
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company but also from the fact that it purchased 
$20,000,000 San Pedro Los Angeles & Salt Lake 
Railroad 4% bonds, paid $4,050,000 subscription to 
the preferred stock of the Southern Pacific Company, 
and also paid $2,022,540 for stocks of the St. Joseph & 
Grand Island Railway purchased. Then $14,468,083 
was spent in the construction of new lines and for 
terminal properties and rolling stock, while $8,045,725 
was spent for betterments and additions, only a part 
of which was paid for out of surplus earnings. Alto- 
gether, it will be seen, the company’s needs for new 
funds were on an extensive scale, and the creation 
temporarily of a large floating debt (now liquidated 
by the issue and sale of the $75,000,000 convertible 
bonds) was the result. 





RAILROAD GROSS AND NET EARNINGS FOR 
OCTOBER. 

Our compilations of the returns of earnings for the 
month of October reveal no new features. The large 
augmentation in expenses is still the dominant charac- 
teristic, and as the gains in gross revenues are now 
steadily dwindling, the result is a falling off in net 
earnings—in the case of some roads and some sections 
a very considerable falling off. Treating the roads as 
a whole, our statements show $13,276,961 gain in 
gross for the month, but attended by an increase in 
expenses of no less than $17,141,256, leaving, there- 
fore, a loss in net of $3,864,295. As indicating still 
more strikingly the part played by higher operating 
cost in the affairs of the roads, it may be noted that 
for the ten months ending with October our figures 
show an increase in gross earnings of $160,471,395, of 
which $148,770,288 has been consumed by augmented 
expenses. 

The panic occurred too late in October to count for 
much in the tonnage and revenues of the roads, but it 
should be observed that in important sections of the 
country there was a falling off in the traffic of certain 
staple products. Particularly is this true of the roads 
in the South, where the volume of the cotton traffic fell 
much below that for the corresponding month last 
year. Comparison is with pretty full earnings a year 
ago, our statement for October 1906 having shown 
$14,842,203 increase in gross earnings, or 11.55%, and 
an increase of $4,858,869, or 10.38%, in thenet. In 
the years preceding, too, October earnings recorded a 
satisfactory improvement as a rule, as will be seen 
from the following. 





Gross Earnings. Net Earnings. 
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1898 & +17,817,873 

1899 936 + 24,890,709 

1900 ’ 1,3 30 er 091 1093 

1901 786,204,169 390 

1902 766,085,802 é 742 

1903 866,066,104 1, 168. 860 +37, 13, 343 
41 


8,050,486 






1904 1044, 581, 43311080 419,302 ¥ 1h! 
1905 1132,653,919 1048,815,317 +83,838,602 35: 
1906 1268,365,129 1127 .201,150 + 141,163,979 40. 9, 3 316 Rk 
1907 1401,302,643 1249,831,2418 +-160,471 "395.412 ‘380; 430401, 179; 1323 +11. ‘701, 107 

Note.—In 1896 the number of roads Included for the month of October was 125° 
n 1897, 125; in 1898, 121; in 1899, 126; In 1900, 131; In 1901, 111; In 1902, 105; 
in 1903, 168; in 1904, 100; in 1905, 96; In 1905, 91; in 1907, 88. From Jan. 1 to 
Oct. 31 1896 the number tneluded wis 113; in 1897, 113; in 1898, 113; in 1899, 
116; in 1900, 123; in 1901, 96; in 1902, 100; in 1903, 101° in 1904, 95: in 1905, 109 
in 1906, 90; in 1907. 88. We no longer include the Mexican roads or the coal-mining 
operations of the anthracite coal roads in our totals, 














| October . January 1 to October 31. 
| (88 roads.) (88 roads.) 
1907. |; 1906. Inc. or Dec. 1907. , 1906. | Inc. or Dec.d 


| I 





$ $ $ $ | $ | $ 
Grogs - me 199 141,032, axel + 13,276,961) 1401302 ,643)1240831,248)+ 160,471,395 
Exp- - 107,325,591, 90,184, 335 +17,141, 256) 988422,213| $39651,925)+ 148,770,288 


Net. | 46,983, 608, 50,847,903 —3,864,295| 412880,430! 401,179823} +11,701,107 

















In the case of the separate roads, striking illustra- 
tions of the part played by increased operating ex- 
penses are numerous. The Pennsylvania Railroad on 
its combined lines directly operated east and west of 
Pittsburgh made a gain in gross in the large sum of 
$2,637,800, but sustained a loss in net of $216,100. 
The Atchison Topeka & Santa Fe had only a small 
gain in gross, namely $85,979, but, owing to the 
continued large increase in expenses, net has fallen 
behind $1,244,172. The Union Pacific, with $815,390 
increase in gross, has $335,037 decrease in net, and the 
Southern Pacific, with $1,213,235 gain in gross, suffered 
$1,420,403 diminution in net. We bring together here 
all changes for the separate roads, whether increases 
or decreases, for amounts in excess of $30,000, both in 


gross and in net. 
PRINCIPAL CHANGES IN GROSS EARNINGS IN OCTOBER. 








Increases. Increase s 
Pennsylvania (2 roads) - -¥82, 637 ,800|Canadian Pacific... -- - $124,442 
Southern Pacific. —— 213,235 Western Maryland Sane 123,369 
Union Pacific ABen "R15. 390 | Kansas City Southern, 120,968 
Chesapeake & Ohlu_-_-- oe esd 4 heeling Lake Erie__ 96,524 
Southern Rallway ngeakt 5366 Xin New Orl & Tex Pac. - 1,08, 
Rock Istand System___- 422 ee wv est Jersey & Seashore. 90 300 
Norfolk & Western-.-. . 520. 674) Wisconsin Central is 87,052 
St Louls & San F: ‘apes - 475,222 Atch Topeka & San “Fe - 85,979 
Baltimore & Oh 469,219) Minneap & St Louis. -_-- 75,006 
Philadelphia & Reading. 7413,389 Minneap St P & SS M-. 72,692 
Louisville & Nashville. - - 432,302) St Louls Suuthwestern 63,580 
Ilinols Central. 432,107;Chicago & Alton. -- “ 62,024 
Central of New Jersey ies 323.133 Hocking Valley Pi 56,655 
Delaware & Hudson. -- 297,076'N Y Susq & Western 55,647 
Colorado & Southern. - -- 258.429| Toledo St Louls & West. 54,365 
Grand Trunk Sys (4 roads) 249,653 Long Islend........... 50,382 
Atlantic Coast Line..... 248,097 Georgla RR....------- 36,065 
Denver & Rio ae. nie 221,190 —_——_— 
Phila Balt & Was wee 206,110 Total (47 roads) .....- $13,359,740 
Central of jan: 189,626 Decreases. 
Northern Central... 160,200, Chicago Great Western.. $148,684 
Yazou & Miss Valley. . 157,380, Missourl Kansas & Texas 101,494 
960 BE BOE oss kdnc ch nwwnienn o 76,102 





Buff Roch &  Aparapeie " 

Mobile & Ohio 

Pacific Coast... 143,043 

Seaboard Atr Line 133,705 Total (4 roads) ....... $366 764 
x These figures are for the Rallroad Co.; the Cual & Iron Company 

reports an Increase of $693,258. w These ficures cover the tines directly 

operated east and west of Pittsburgh and Erie. The gross on Eastern lines 

increased $1,674,700 and the gross on Western lines Increased $963,100. 

PRINCIPAL CHANGES IN NET EARNINGS IN OCTOBER. 


143,472 Pangor & Aroostook - _ - 40 484 

















Increases. ' Decreasse. 
Detaware & Hudson..... $229,827! Southern Pacific. --- ~~ -$1. 420,403 
Chesapeake & Ohio - 188,819 Atch Topeka & San Fe. 1,244,172 
Philadelphia & Reading e eae Erle jeebhen aa 903.856 
Colorado & Southern _ ‘ 140/541, Union Pacific. ad 835,037 
Yazoo & Miss Valley. ae 108,729 Pennsylvania (2 roads) __ - y216,100 
Central of Georgia- . . - 75,077 | Chicago Great Western. 198,791 
Seaboard Air Line_-- --- 70,107; St Louls & San Fran 165,538 
Atlantic Coast — syiiata de 69 544) Missourl Kansas & Teaas. 153,750 
Central of New Jersey - - 69,135) Baltimore & Ohlo.--___ 142,378 
West Jersey & Seashore. 61,400 Rock Island System -. . 114,293 
Norfolk & Wes inate se 52,304|Canadian Pacific... ~~ ~~. 104,509 
Mobile & ‘one aoacuies tinal tats 50,839) Illinols Central oes 102,053 
Southern Railway... -. 50.437| Denver & Rlo Grande___- 75,500 
Toledo St Louls & West-- 49.269, Wheeling & Lake ean on 61 ,886 
Northern Central .-- 45 )' Long Island. 47,123 
Buffalo Roch & Pittsburgh 43, 333) Louteville & Nashville. 44,897 
Cin New Or! & Tex Pacific 39,950) Kansas City Southern... -. 40,258 
Nashv Chatt & St Louls-_- 37,254) Bangor & Aroostook... -- 33,510 
Virginia & Southwestern_ 33.572) 
Western Maryland... ____ 53,699 . 
Wisconsin Central. -.--.-- 30,634 | 
Total (21 roads) _-_- ~~ $1,636,436, Total (19 roads)._.____ $5,404,054 


z These figures are for the Rallroad Co.; the Coal & Iron Company 
re ports an Increase of $216,829. y These figures cover the lines directly 
operated esst and west of Pittsbu h and Erle. The net on rey lines 
decreased $410,400 and the net on Western lines increased $19 

When arranged in groups all the groups ‘eee 
increases in gross but only three of them have increases 
in the net. The Southern group is one of the three, 
and with these roads higher expenses are no longer the 
feature they were a short time ago. 

SUMMARY BY GROUPS. , 





ag . 
Gross Earnings Net Earnings. 
Section or o_o — _—_———- 
Group. 1907. 1906. 1907. 1906. Inc. (+ Dy Dec (—) 


ean et ee owen —— a 
October. | $ | $ $ $ % 

TrunkLines(8) 4,166,858 38,870,371 11,534,596 12,782,791 — 1,248,1951 9.76 
Anth Coal (5) 9,743,480 8,619,017| 4,010,354 3,576,846) +4 433,508 12.12 
East &Mid (13) 6,218,137 5,469,509 1,925,476 1,820,876, +104,600) 5.74 
Mid West (12) 9,924,211 9,151,581) 2,571,946 2,778,098) —206,152) 7.42 
North West & | y } 

Nor Pac (1 By 19,845,594) 18,668,648 7,537,754 8,120,419) —582,665 7.18 
South West & } 

Sou Pac (14) 39,852,631 36,981,925 11,685,852 14,826,725'—3,140,873'21.12 

















Southern (24).| 26,558,258, 2 1,187. 7,717,630 6,942,148) +775, 482)11.17 17 
ratal (88) 154, 309,199 V1. 32 50,847,903! —3,864 295) 7.60 60 
Mexican (5) 6,024,661 5, 


1,591, ais +229, 096 14.39 


Jan. 1 to Oct. 31. 
Trunk Lines(8) 398,233,503) 359,678,112 111,086,541 108,957,978] +2,128, 563. 1.95 
Anth Coal (5)_| 88,712,719 77,069,033 34,063,834 28,766,059) 45,297,775 18.42 
East &Mid (13)! 53.434.195) 46,364,919 14,737,595 14,401,167) 4 336,428 2.34 
Mid West (12) 8¥,704,714 82,251,360 25,404,446 24,273,160)4+1,131,286, 4.66 
North West «& 

Nor Pac (12), 170,584,755 151,508,662 59,510,629 60,496, 536) —985,907) 1.63 
South West & | 

Sou Pac (14) 360,985,494 305,400,067 108,715,418 192,914 230/45, 801,188) 5.64 
Southern (24).) 239,647,263) 218,559, 089 49,361,967 61,370,193|—2,008, 226) 3. 27 





Total (88). _ 1401,302,643 1240.831,248 412,880,430 401,179,3234+ 11701107 2.91 
Mexican (4) --| 57,013,108, 4§,620,830 17,692,458 15,589,864) 42,102,594 13.49 
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Following our usual practice, we also bring together 
the roads which make reports of gross, but not of net. 
There are quite a good many of such roads, including 
some very prominent systems—among others the 
New York Central, with its auxiliary lines; the Mil- 
waukee & St. Paul, the Chicago North Western, the 
Great Northern and the Northern Pacific. Starting 
with the total of the gross in the foregoing, we addon 
these other roads. 


ROADS REPORTING GROSS BUT NOT NET. 

— : _ 

October | 1907. 1906. | Increase. | Decrease 
, : 


‘ | £ $ $s 
154,309,199) 141 ,032,238/13,276,961 


Reported above (&8& roads) 
Alabama New Orl & Tex P 
New Orleans & Nor Ea 
Alabama & Vicksburg | 
Vicks Shrev & Pacific 
‘hicazgo Ind & Southern | 
‘hicago Miw & St Paul 


264,670 
130,248 
128,199 
211, 





290.151 
148 003 













( 

< § 

Chicago & North Western | 175,274 

Chicago St Paul Minn & O 60.310 
Chicago Terminal Transfer 15.508 

Circinnat! Northern | 19,794 

Cleve Cin Chic & St Louls 317,116 

Peoria & Eastern 54.051 
Detroit Toledo & Lronton 25.085 
Gecrgia Southern & Fla 9.200 
Great Northern 550,715) 

Montana Central 31,280 
Internat & Great North 251 000 
Lake Erle & Western 61,537 
Lake Shore & Mich South | 554,048 
Macon & Birmingham | 1,842 
Michigan Central | 116,184) 

Midland Valley 57.438 
Missour! Pac & Iron Mt 166.000 

Central Branch & 000 
Mobile Jack & Kan City ! 18,330 
N ¥ Central & Hudson Riv! 467,174 
N Y¥ Chicago & St Louis | : 

Northern Pacific | 42,080 
Pittsburgh & Lake Erie } 
Rutland i 
Southern Indiana ° 
Texas & Pacific | 189.492 
Toronto Hamilton & Puff 82,658 69 660) 
Total (120 roads) 215,697 727 195,843 678) 17,240,561 386.512 


Net increase (8.56”° | 


| 16,854,049 
' 





In this way the increase in the gross for the month is 
raised to $16,854,049, and the ratio is 8.56%. Last 
vear, according to same methods of computation, there 


was an increase of $19,327,962, or 10.77%. 





* THE REPORT OF THE ADVISORY BANKING 
COMMITTEE. 

The report of the committee appointed in November by 
Governor Hughes for the purpose of suggesting advisable 
changes in the laws of the State relating to the incorporation, 
conduct and supervision of banks and trust companies was 
The members of the committee, who 
served gratuitously, were A. Barton Hepburn (Chairman), 
President of the Chase National Bank; Edwin 8S. Marston, 
President of the Farmers’ Loan & Trust Company: Edward 
W. Sheldon, President of the United States Trust Company: 


made publie this week. 


Algernon S. Frissell, President of the Fifth Avenue Bank; 
Stephen Baker, President of the Bank of the Manhattan 
Company, and Andrew Mills, President of the Dry Dock 


Savings Institution. The report is signed unreservedly by 
Messrs. Hepburn, Baker and Mills; 


suggestions except as to the 


Mr. Frissell concurs in its 
reserve of 15% trust 
companies, Messrs. 
Marston also coneur in all its reeommendations aside from 


eash for 


which it proposes, while Sheldon and 
that relative to the reserves of banks and trust companies. 
Taking up the subject of organization, which is the first 
treated of in the report, the committee points out that the 
existing laws seem to cover the requirements fully, except as 
to the veto power of the Banking Department. The estab- 
lishment ofa bank or trust company, they urge, or of a branch 
of any existing bank or trust company, or the purchase of 
the control of one banking institution by another, should be 
subject to the approval of the Superintendent; and, they 
add, it should be within his province to prevent the organ- 
ization of such institutions by improper men, or their estab- 
in localities where business conditions do not 
The law, they state, should 


lishment rea- 
sonably assure their success. 
be restrictive and explicit as to the organization of banks 
and the establishment of bank and trust company branches, 
and the duties, powers and responsibilities of the Superin- 
tendent should be clearly defined. With regard to branch 
it is their opinion that, in its legitimate exercise, 
On ghis point they say: 


banking, 
it is worthy of commendation. 





Where a strong central institution seeks to utilize its funds by estab 
lishing a branch in some locality where there are commercial interests and 
business needs to be served, it is a wise exercise of banking privileges and 
of mutual advantage to the bank establishing the branch and to the lo- 
cality where the same is located; and In a city like New York local needs 
may perhaps be better supplied by branches than by a separately estab- 
lished institution. On the contrary, however, where a bank seeks to 
establish branches in various localities, mainly for the purpose of securing 
an aggregate of deposits all under the control of the parent bank, to be 
used in furthering the schemes of the parties controlling the same, it be- 
comes an element of danger to the banking and business community. 

Reference is made to the fact that trust companies inNew 
York City are not allowed to organize with a capital less than 
$500,000; the committee thinks that banks should not here- 
after be permitted to have branches unless they possess a 
capital of $500,000, and further, that both banks and trust 
companies should be required to furnish an additional $100,- 
000 capital for each branch opened. 

In the opinion of the committee, it is incumbent upon the 
State to empower the Superintendent of Banks to scrutinize 
very closely not only all applications for the organization of 
new banking institutions, but also the projects for the estab- 
lishment of branches of institutions already organized, and 
the circuntstances under which control of such institutions 
is obtained or mergers of two or more are contemplated; 
and he should, moreover, have the same power to scrutinize 
the enlargement of the capital and its actual payment in 
cash, as obtains in the case of the original capital. The ecom- 
mittee specifically disclaims any opposition to the organiza- 
tion of small banks, the existence of which, they note, is 
essential to the proper service of the public; it is only the 
organization of banks by people without banking capital, or 
without a proper motive for seeking such organization ,or** by 
people who, from want of good judgment, seek to establish 
an institution where, even with good management, it could 
not reasonably hope to succeed, that should be discouraged .”’ 

In the judgment of the committee, the relation between 
the Superintendent and the corporations under his supervi- 
sion is not sufficiently direct and intimate, nor is his power to 
control adequate. They state that: 

Unless the Superintendent Is clothed with adequate direct power to 
enforce the law by closing a delinquent institution, the efficiency of the law 
is obviously lessened Under existing law he may criticise objectionable 
practices when they come to his knowledge and report continued delin 
quencies to the Attorney-General! His criticism is hence in large measure 
academic and may be given scant consideration by delinquents The au 
thority to close offending Institutions and appoint receivers therefor should 
be vested In the Superintendent for this reason and others. Were he 
clothed with the power to ‘“‘direct the discontinuance of unsafe practices" 
no Institution would dare continue the same after having been admonished 
by him 


With the 


states that it should be made compulsory that all loans, dis- 


regard to loans and investments, committee 
counts and purchases of commercial paper shall be read to 
the directors or submitted in written form at the meeting next 
succeeding the making of the same, and intentional conceal- 
ment of the making of such loans, discounts or purchases 
should be made a misdemeanor; failure to submit the making 
of such loans, discounts or purchases at such meeting should 
be prima facie evidence of concealment. It is likewise de- 
clared that: 

A deposit of funds of any moneyed corporation with any other similar 
institution through which credit is given to or advantage received by the 
officers or directors of the depositing institution, directly or indirectly, 
should be a misdemeanor upon the part of officers of the bank responsible 
for the making or receiving of such deposits. This practice is very common 
imong bank promoters. 

rhe law limiting loans is deemed too liberal by the com- 
mittee, and it is recommended that the amount which any 
institution may loan upon collateral to any one interest be 
reduced from 40 to 25°. With upon 


bank or trust company shares, and more particularly as con- 


reference to loans 


cerns the methods of promoters in buying such stock and, 
by using that as collateral, borrowing money with which 
to buy stock of another banking institution, the committee 
has the following to say: 

We think that no bank or trust company should be permitted to loan 
upon the capital stock of any moneyed corporation an amount In the aggre 
ga‘e exceeding 10°, of the capita! of the corporation whese stock Is offercd 
as collateral: nor should eny bank or trust company make any loan upon 
the capital stock of any moneyed corp ration which has not been organ 
ized and actually cngaged in business for a period of at least six months, 
nor upon the snares of stock, In whole or in part. of any moneyed corpora 
ion that has ‘nereased its capital sieck within six months prior to the 
making of such loan 


Such a itw would make it 








diffi ult if not impossible fer a group of men 
to buy the control of bank after bank, ‘sing the stock of the last purchase 
o collateral a loan with which to buy the new. It would also prevent 
or discourage the orgamzation of banking imstiiutions by people who have 
litle or 10 Means of thelr own. 





The report refers to the suggestion that banks and trust 
companies be prohibited by law from joining syndicates or 
loaning upon syndicate enterprises and underwriting agree- 
ments; on this point the committee states that, while it would 
be well to forbid these institutions from becoming members 
of syndicates of the ordinary promotion class, a positive pro- 
hibition against all syndicates and underwritings would 
prove detrimental to legitimate enterprises. An amendment 
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to the Banking Law is suggested by the committee, by add- 
ing a new sub-division which shall stipulate ‘‘that no bank or 
trust company shall make any loan or advance to anamount 
in excess of 20% of the capital, surplus and undivided profits 
of the bank or trust company making such loan, the repay- 
ment of which is undertaken severally, by two or more in- 
dividuals, corporations, firms or other parties’’; this would 
prevent any institution from loaning more than 20% of its 
‘apital, surplus and profits in the aggregate upon any under- 
written securities or syndicate undertaking. 

It is also thought well to enact the following: ‘‘No bank 
or trust company shall make any loan or advance where such 
bank or trust company is liable, directly or indirectly, or 
contingently, for the repayment of such loan or advance 
in whole or in part.”” This is intended to restrict a loan upon 
syndicate or other obligations where the bank or trust com- 
pany making the loan is at the same time a participant as an 
underwriter. This, the committee states, is as far as it 
is deemed wise to go in recommending positive enactments, 
and the obligations of the United States, of the State of New 
York and of the cities of the State of New York should be 
excepted from the above. 

Taking up the question of reserves, the committee alludes 
to the various existing requirements as follows: 


National banks In central reserve cities, of which there are three 
New York, Chicago and St. Louls—are required to keep a cash-in- be 
reserve equal te 25% of their depus'ts; banks | ordinary or local res 
cities, of which thers are twe In this St: Brooklyn and Albany—-are 
required to kecp 25 % reserve—12 6 sh In bank and 12% % with an 
approved nattona! bank corresp ondent in som, ‘entral reserve city. All 
other national banks are required to ke p 15 %% reserve —two-fifths thereof, 
or 6%, of the d»posits must cash in bank and 9°) may be with an ap- 
prov.d reserve agent in any reserve or central reseryv cliy. 

State banks in a city -f 800,000 population or more are required to keep 
15 % reser ve : those elsewhere -n the State are requircd to keep 10% roserve. 
(See. 44, 1.) In each case one-half must be cash 'n their possession, 
in lawfu! nip vi the United States; ihe other half may be kept on deposit 
w'th any bank or trust company hz wwhig 4 capita! of at least $200,000 and 
approved by the Superintendent of Banks. (See. 44, pur. 2.) Under 
this Jaw a State bank in the City of New York ‘s required to keep only 

4% cash in bank; the remaining 7's °% may be kept with an appreved 
tt any other point within the Statc. In pracrice, all of chem main 
t at least 15% cash reserves end must of them hoid . 

Trust companies located tn a city of 800,000 pont on or more are 
required to maintain a rcs. rve, of 15° against thelr aggreest deposits, 
all of which may be. and at | ast of which must be, cash on hand- 
5°63 may be kept in Untted States, $ > or municipal bonds of New York 
State, and the remainder may »-. kept with ocher banks or ist com 
panes in the Stat approved by the Superintendent of Panks as reserve 
agents. Trust companies doing business elsewhere In the State are re- 
quired to hold 10% reserve—at least 3°% In cash, 8°% In bonds « above 
and the remainder with an approved reserve depos slror ry. 






































Some distinction, they add, should be made between banks 
of discount and trust companies in respect to reserve require- 
ments. It is noted that: 






The speelally charter:d compan'es, prior to the trust company legisla 
tion of 1887, did not, as a matter of prac * receive deposits subject to 
chee! < to any considerable extent. Und-r their powers trust conpan'es 

authorized ‘to re “ deposits, of trust moneys, init.cs and other 
sonal property.” Tht circumstance that the ct rs and the law 
silent as te check accounts left he way open to trust companies to do 
a general bank nz business. * This has resuited . the accumu!at.on by the 
trust compames tn New York City ef deposit Labilicies a'most equal in 
volume to those of the banss, the proteetion « f ‘scan in the way of cash 
reserve ts the 25% reserve maintained by the banks, plus the 3% cash 
reserve now (since 1906) beld by the companics (See. 164.) 

It bas been suggested to us .o elassify the deposits of trust companies 
with a view to graduatins the reserve that should be kept upon the san.c 
substant ally as folrows: 

(a) Trust depesits, preferred by the terms of Sec 
‘aw Such deposits are not subject to check, ar 
and requir. no reserve. 

(b Deposits payable upon notice of not te-s than 30 ay 
ata fixed date at least 30 deys in the future. Such dep 
festly require less reserve thin demand deposits. 

(ec) Demand deposits, which should manifestly require the same reserve 
as d@posits in bunks of discount. 

Ve are not certain that such a pian of estim ting reserves would prove 
practicable, and It would cl y open the way to difficulties in adminis 
tration. We have, however, Le irnored the merits ot the suggestion. 
It has heen officially reported that fully 80° of the deposits of the com 
panies arc subject to check: It fellows that a 20° cash reserve upon the 
total deposits wuuld be the equivalent of a 25 "4 cash reserve in the cose of 
banks. We find, however, that the propertion of demand deposits, as 
shown by reports to the Bank Deperitment, 1s somewhat larger, as tne 
folowing data show. 




















on 128 ef th: banking 
awaiting Investment 


or maturing 
s would mani 








Arcrage Deposits csGirenia Returns jor Jan.) 196, Jon. i 1G07, Vag. 22°07. 
S841 600,000 
81 00 090 
5.000 00 
“0000 
86.28 % 


Total deposit lathility 

Deposits represented by certitics es 
Sums held as executor 
Denusits subjce? to check and due to banks and other trust cus. 72 
Ratio of Inst named item to total 

Te avola the practical difficulties In a classified plar, we have applied 
the same to severe! companies for the Stee apse of ascertain ng what ratio 
of recerve on the total deposit~ would be its equivelent. 

All these studics lead us co the conctusion that 2 reserve of 25% should 
be maintained by the trust ¢ ympanies | In the City of New York proper 
(Borouch of Manhattan! of which 15°% be cash or: hand and 10" cash 
in some bank or trust comp*#ny approved by the Supcrintendent of Banks. 

the :ame time all iimitations as to the Investment of trust company 
capital sould Le removed. The limitation imposed is a hardship tu the 
companies and has failed to afford that pr.tection to the public which was 
hoped for. 











It is thought by the committee that State banks and trust 
companies in Brooklyn and Albany (which, as reserve cities 
under the national law, are required to keep a 25% reserve) 
should be obliged to keep the same reserve as national banks 
located therein. State banks and trust companies in all 
other places in the State should keep a 15% reserve—two- 
fifths (or 6%) in cash in bank and the remainder in some 
bank or trust company approved by the Superintendent of 
Banks. This would place the State institutions on a par 





with the national banks, and would, it is thought, strengthen 
their credit and redound to their advantage. 

With respect to receiverships, the committee makes the 
following contentions: 

The Superintendent of Banks should by law be made the recelver of al 
failed corporations subject to his jurisdiction, or reecivers should be ap 
pulnted by the Superintendent vrecisely as receivers of national banks 
are eppointed by the Comptroller of the Curreney; the administration of 
such trusts saould be under his supervision, and regu’ar rep rts of their 
condition should be made and becoine matters of p: iblie record. 

If | be objected that this Is placing toe grout power tn the hands of one 
man In respect to large and impertant interests, We auswer that similar 
power Is pusscssed and exercised by the Comptroller of the Currency with 
reference to national banks; and whiic the banks and companies of this 
city and State subject to the Superintendent are large and Im vortant, 
still they are not larwer nor more Important than the national banking 
institutions supervised by the Comptrotler of tve Currency. The conecn 
tration of power and of responsibility is ind ed essencuial te efficient ad 
mio s tien, 


Under the heading of “Savings Banks,” the report states 








as follows: 

We are greatly surprived at the exrconi to whl bh other Institutions are 
foing a savings bank business, as .videne d by the figures submitied. 
They receive deposits, Issue pass-bools end the depos:t is only payable 
upon return of the pass book. ‘This we believe open to severe eritiwism, 
but think it Is a matter, too, to he deait with hy the Superintendent In his 
report. It ls somewhat difficult to separate trust business preper from 
what Is banking busiress pure and simple, ju the trust companies, buy there 
should be no difficulty in differenti«ting savings bank business from or 
dinary bank business. 

In conclusion the committee states: 

The laws governing bankins corpurations should be subjected to re 
arrangements, revision and codification; they contain certain minor defects 
not affecting the actual business, but nevertheless th are siisceptlbh le of 
improvement. The provisions covering retated features ure often scat d. 
the result of much additional legislat‘on since the last codification Son 
provisions are duplicated, and aliogether the hody of the laws ts In con 
fusirg form. 


A separate memorandum, covering the views of Messrs. 
Sheldon and Marston with respect bank and trust com- 
pany reserves, accompanies the report. In this they state: 









= 





't may be frecly conceded that the same kind cf denusits shouid be pre 
tected by the same percentage of rererve, whether they are held by netional 
banks, State banks or trust companies. But it Is equally clear that these 

hres Classes of Institutions do not deal in the same kind of deposits. <As 
the reserve depusi.orics of national and ate banks generally throughout 
the country, tne national banks of Manhattan are widely and constantly 
exposed to special drafts. Hence the need tn their case for a maximum 
amount of lawful mony reserve “he State banks of that berouch occupy 
a more loc*t and much exposed position. If 25 lawful money 
reserve ts required for the national banks, 15°, instead of at present 7!5 °% 
in money and 7!< °° In approved reserve depositories, would seem to be 
adequate for the State banks bere. For banks elsewhere in the State, we 
are not yet convinced that the present reserve requirements are insuf- 
fclent. 

A marked distinction 























should be made between trust companies and 
banks of discount, whet? taie or national, In respect te reserve require 
ments. While the deposits of trust companies have rapkily increased in 
the lost few years, and are now almost equal 'n Manhattan to those of the 
national banks, It should also Le remembered, as showing the comparative 
Inactivity of trust company deposts, chat the clearings. of those com 
panies In Manhattan are only about enc-thirtecnth of the clearings of the 
assoclaced banks. 

* . * 












. . * . ° . * * . 

The difficulty with the reserve recommendations of the main report 
seems to us to lic In the fact that they probably would have the «ffect of 
encourag.ng :nstead of re-tralning the fusing in one corporation of two 
distinet classes of corporate business with the result of conmipelling trust 
companies to become more and more e banks From that policy it ts 
an easy step to allow banks to transact a trust company bu-iness 

To vive cfluct to these importaut principles, It is suggest: d that in cittes 
of upwards of 800,000 inhabtants a lawful money reserve for trust com 
pants of 15° upon all deposits payable on demand, In addition te the 
reserve supplied by thetr capital investinent and the 10°, guaranty fund, 
would be adequate. In other parts of the Siate a tawful money reserve 
eoual to that which may be found proper for State banks In the same 
locality should be required on el! demand deposits. 












Mr. Frissell, in his separate report to the Governor on the 
reserve question, says: 





While T approve the repert stened Sy Mr. Hepburn and others as a 
whole, and favor paiticulariv a cash erve Oo for the State banks 
in the Boron zh of Manhattan, | matatain that 2 » in eash, exclus've of 
the str-et'y trust deposits, should also be hept nm the vanits of the trust 
compintes in the Borough of Manhattan, ny premise betne that the sam 
reserve should be kept by the nations! banks, tru-t companies and the 
Ss * banks in Che Porough of Manhattan, and that therefore any Institu 
tion doing a banking business, whether under the name of bank or trust 
compiny, Should carry the same c.sh reserve. 
* * * * * * 

















” * * 
The Commi cline tried to arrive av Wheat should be the reserve for total! 
The statistics gathered by the Committee contained in’ the 
that 
The averave eross deposits of the trust companies for three 
periods (lan. 11906. Jan. 11807, Aug. 28 1907) were 
Deduct fron this average sums held as execntor 





$841 000,060 
25.000 000 





which icaves net deposits of £806 000 000 

The averave deposits represented by certificates were $&! (00,009, or 
only about 10% of the net deposits. ‘lo re ssent this 14°) of time de- 
posits, the report allows the st companales te keep 15 "Seash reserve on 
thelr total dcuposits as aval 5°) eash i propeosed for the banks 
in the Rorough of Manhattan. This ts reatly an dew: mee of 40°) tn re 
serve to coverthe 10 oof trust company d: posits represe 

From my ve'ni of view this ls not fair to the banks, as 
many banks which have more than 10° deposits which may farly be 
eriled thine deposits, such as funds awalting Investment, &e. ‘The tanks 
I serve is onc, and such banks should be considered instead of iscriminated 
arains: no new legislation. Why should net those deposits of banks 
which are really time deposits be considered as well as trust company time 
depesits? Tue benks have been driven Inte paying tnterest by the trust 
companies deing a banxing business, and shouid have the seme oppor 
tunities for recelving thmc deposits on as favorable terms as the rnst com 
panies. 



















ITEMS ABOUT BANKS, BANKERS AND TRUST COS. 

—The public sales of bank stocks this week aggregated 85 
shares, of which 46 shares were sold at the Stock Exchange 
and 24 shares at auction. In addition to the auction sales 
of trust company stock, which amounted to 40 shares, 
100 shares of stock of the Hudson Trust Co. were sold in 
the “curb market” at 60. The last previous public trans- 
action in the stock of this company was made in March 1907 
at 97. 
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Shares. BANKS—New York. Low. High. Close. Last previous sale. 
725 City Bank, National 235% 237 235', Dec. 1907— 236% 
*30 Commerce, Nat. Bank of. 131 131% 131 Dec. 1907— 140 
*26 Fourth National Bank..... 190 195 195 Nov. 1907— 190 
4 Merchants’ Exch. Nat. Bank 151 151 151 Feb. 1907— 190 
TRUST COMPANY —New York. 
158 163% 163% Dec. 1907— 160 


40 Carnegie Trust Co. 


z Of this amount 5 shares were sold at the Stock Exchange. 
the Stock Exchange. 


*Sold at 


—Currency or cash money has continued to command a 
premium throughout the week, the rate having been as fol- 
lows: Saturday, the 14th inst., 44 of 1% to 1%; Monday, 
the 16th inst., 7% of 1% to 14%%; Tuesday, the 17th inst., 
54 of 1% to % of 1%; Wednesday, the 18th inst., 1 to 1 K%; 
Thursday, the 19th inst., 1 to 144%, and Friday, the 20th 
inst., 4 of 1% to 1w™. 

—A New York Stock Exchange membership was reported 
transferred this week for $65,000. This with 
$63,000 paid last week. 


—Holidays in Oregon, which, owing to the financial dis- 


compares 


turbances, had been proclaimed by the Governor since Octo- 
ber 29, were terminated on the 14th inst., and the banks of 
Portland formally resumed, it is stated, payment in gold and 
silver on Monday, the 16th inst. The Clearing House cer- 
tificates, however, will remain in circulation until Feb. 1, 
it is thought. 

—Apparently there was a slight inaccuracy in the report 
two weeks ago that trading had been resumed on the New 
Orleans Stock Exchange on the 2d inst. after a virtual sus- 
pension of five weeks, during which time State and municipal 
bonds only were dealt in. The resumption in trading appears 
to have referred only to the bonds generally; a resolution that 
all stocks listed on the Exchange be resumed on 
was adopted at a meeting on the 14th inst. 


trading in 
January 2 

—For the purpose of aiding the regular State bank exam- 
iners in connection with examinations resulting from the 
recent financial disturbances, authority to employ nine 
temporary bank examiners without examination was granted 
on the 13th inst. to New York Superintendent of Banks 
Clark Williams by the State Civil Service Commission. It 
is understood that the services of the temporary employees 
are to end at the close of the present month. 

-Chicago Clearing House certificates and checks are gradu- 
ally being retired. The maximum amount of certificates 
outstanding at any one time, it was stated, was $14,500,000. 
Certificates and checks have now been reduced to a total of 
$12,000,000. 

—At the hearing on the 17th inst. on the question of mak- 
ing permanent the receivership of the Borough Bank of 
Brooklyn, Judge Betts of the Supreme Court at Kingston 
adopted a suggestion, which was approved by all the counsel 
in the that a referee examine and report upon the 
value of the disputed assets, and upon the propriety of Good- 
win Brown, receiver of the International Trust Company, 
signing the deferred-payment agreement proposed as one of 
the plans for the Borough Bank’s reopening. Walter Shaw 
Brewster was accordingly appointed referee by Judge Betts, 
All counsel 


case, 


with directions to report by February 8 1908. 
will in the meantime join in asking Supreme Court Justice 
Howard of Troy to hold in abeyance various motions argued 
before him last Saturday. 

~Arguments in the receivership proceedings of the Wil- 
liamsburg Trust Company of Brooklyn Borough were heard 
before Justice Betts on the 15th inst. Frank L. Bapst was 
named as permanent receiver and Augustus Van Wyck of 
Brooklyn is to be associated with him as receiver. Mr. 
Bapst had been the temporary receiver of the institution. 

The Farmers’ & Merchants’ Bank of Colusa County, at 
Colusa, Cal., decided on the 10th inst. to take advantage 
of the holidays and suspend payment temporarily. The 
institution has $100,000 capital. Its President is J. Dalzell 
Brown, Vice-President and Manager of the California Safe 
Deposit & Trust Company of San Franciseo, which sus- 
pended on October 30. 

—It is reported that the California State Bank Com- 
missioners have taken charge of the West Side Bank of 
Los Angeles (capital $10,000) and the Occidental Trust & 
Savings Bank of Los Angeles. 

—Acting under orders from the Comptroller of the Cur- 
Bank Examiner Henry F. Currier took 


rency, National 





charge of the Jewelers’ National Bank of North Attleboro, 
Mass., on the 18th inst. Earlier in the day it was decided 
at a directors’ meeting not to open the bank for business on 
that day. The action followed the death of Frederick E. 
Sargeant, Vice-President and Cashier of the institution, 
he having been found dead in the bathroom of his home 
on the 17th inst. Albert H. Wiggin, Vice-President of the 
Chase National Bank of New York, and President of the 
Jewelers’ National, made the following statement on the 
day of the bank’s closing: 

The sudden death of Cashier F. F. Sargeant raturallvy excited suspicion 
ind caused the cirectors to make an immediate Investigation of the con- 
dition of the Jcwelers’ Netional Bank of North Attleboro, Mass. In this 
evamination they wer: assisted by Mr. Currier, Natlonal Bank F xamincr of 
Boston. The investigation shows that Mr. Sirgcant had excceded his 
authority, and that, without the knewledye of the dirceters, he madc loans 
to local coucerns In which he wes individually interested. The beard of 
directors, pend'ng the completion ef the cxamination, decided that it was 
best for the bank to remain ciosed. 

Mr. Wiggin, President of the bank, lives in New York and 
not in North Attleboro, and the conduct of the insti- 
tution, it is said, has been largely left with the local board. 
Bank Examiner Currier was appointed receiver of the bank 
yesterday in response to the application made by the directors 
on Thursday. 

The Jewelers’ National began business in 1905 as a re- 
organization of the North Attleboro National Bank. It 
has a capital of $100,000. It is reported that the Town of 
North Attleboro about $30,000 on deposit with the 
institution. 


has 


—Three private banks in Indiana—the Citizens’ Bank at 
Ambia, the Bank of Fowler at Fowler and the Goodland Bank 
at Goodland—were closed on the 18th inst. under orders of 
the Auditor of State, after an investigation which, it is stated, 
led to the belief that unsafe investments have been made 
and that longer continuance in business would result in 
greater loss to the depositors. The capital of each is $10,000. 

—The Inter-State Finance & Trust Company of Big Stone 
Gap, Va., closed its doors on the 12th inst., and is re- 
ported to have announced that it has gone into voluntary 
liquidation owing to a lack of currency. The bank has a 
capital of $50,000 and deposits of about $160,000. 

—The Colorado State Bank of Durango, Colo., capital 
$75,000, closed its doors on the 13th inst. In a notice issued 
by the directors, it was stated that they had decided temporar- 
ily to suspend business, but that an early reorganization is 
expected. It is further stated that the “immediate causes 
leading to the suspension are the uneasiness created among 
the depositors by the indictments filed in the United States 
Court alleging that some of the directors are implicated in 
the land frauds.” The allegations in the indictment are 
declared to be untrue. It is said the bank last spring sold its 
interest in the Montezuma Water & Land Company; pay- 
ment for this was to have been made in full this fall, it is 
asserted, but, owing to the financial stringency, only 20% of 
the amount has been paid, thus impairing the cash reserve 
of the institution. 

—The Smelter City State Bank of Durango failed to open 
on the 17th inst. It is alleged that lack of confidence, due 
to the indictment of prominent citizens on charges of land 
frauds, is likewise responsible for the suspension of this 
institution. It has a capital of $30,000. 

—The Fairbanks Banking Company of Fairbanks, Alaska, 
(capital $200,000), suspended on the 13th inst., the closing 
being due, it is claimed, to a lack of currency. The officials 
state that the suspension is but temporary. 

—The unified plan for the rehabilitation of the Knicker- 
becker Trust Company, which we announced last week had 
been agreed to by the various committees representing de- 
positors and stockholders, has been announced. With one 
exception all the committees have approved unqualifiedly 
the provisions of this compromise plan, those thus assenting 
being the committee of which Hinsdill Parsons is Chairman 
and Herbert L. Satterlee Counsel; the committee represent- 
ing depositors and stockholders of which Frederick G. Bourne 
is Chairman and Julien T. Davies and James Russell Soley 
are Counsel, and the Depositors’ Committee authorized by the 
Carnegie Lyceum meeting of depositors, of which Guy Mor- 
rison Walker is Chairman. The one other committee, of 
which Samuel Untermyer is Counsel, has, we understand, 
virtually approved the financial details of the adopted com- 
promise, but does not assent to the choice of only three mem- 
bers as Voting Trustees, considering seven more desirable. 
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Mr. Soley, Counsel to the depositors and stockholders, be- 
lieves, however, that three members could act with less fric- 
tion and more unity than seven; he thinks, too, that it would 
be difficult to secure seven public spirited men of the calibre 
of Messrs. Frick, Herrick and Ledyard to act in the interests 
of depositors and stockholders voluntarily and without com- 
pensation. The Court on the 14th inst. adjourned themo- 
tion for the appointment of permanent receivers until Dec.28. 

—Robert Lyons, temporary receiver of the First National 
Bank of Dresden, Ohio, has notified the stockholders that 
an assessment of 100% on the $50,000 capital of the insti- 
tution has been ordered by the Comptroller of the Currency. 
The bank closed its doors on October 15. 

—Authority to organize the State Bank of Ravenswood, 
at Ravenswood, a Chicago suburb, has been granted by the 
State Auditor, of Public Accounts to Robert J. Bennett, 
Charles L. Johnson, Albert E. Ziehme, William H. Bryan, 
John P. Burke and Morton L. Roberts. Mr. Bryan states 
that the proposed institution, which is to have a capital of 
$250,000, is to have no connection whatever with the Ra- 
venswood Exchange Bank, which suspended last month, 
although if satisfactory arrangements could be made, the 
new bank’s organizers might acquire the property of the 
closed bank. 

—The Union Avenue Bank of Commerce, of Kansas City, 
Mo., which closed its doors on the 5th inst., following the 
suspension of the National Bank of Commerce of that city, 
resumed business on the 16th inst. It is stated that ninety- 
four shares of the bank’s capital ($10,000), which, at the 
time it closed, were owned by the National Bank of Com- 
merce, are now owned and controlled by the Commerce 
Trust Company of Kansas City. The reopening of two 
other small institutions—the First State Bank of Argentine, 
Kansas, and the Stock Yards Bank of Commerce of Kansas 
City—whose closing resulted from that of the National Bank 
of Commerce, has previously been referred to in this de- 
partment. 

—George F. Cutts was appointed by the Comptroller of 
the Currency as permanent receiver of the National Bank of 
Commerce of Kansas City, Mo., on the 16th inst. The bank 
closed its doors on the 5th inst. A meeting of the holders of 
75% of the bank’s stock was held at St. Louis on the 16th 
inst. to consider steps towards its resumption. David R. 
Francis and J. Wilson Perry of St. Louis and R. A. Long 
and J. J. Swofford of Kansas City were appointed to act as 
a committee, with Mr. Francis as Chairman, and obtain per- 
mission from Comptroller Ridgely to make a thorough ex- 
amination of the institution’s affairs and to determine upon 
the amount of new capital required in the event of its reor- 
ganization. 

—The negotiations which had been under way looking to a 
merger of the National Bank of North America and the Con- 
solidated National Bank of this city have been dropped. 

—James H. Oliphant of the Stock Exchange house of 
James H.Oliphant & Co., 20 Broad Street, was killed in his 
office yesterday by a man who is said to have been a custo- 
mer of the firm. His assailant, after shooting Mr. Oliphant, 
shot and killed himself. 

—The directors of the Mercantile National Bank of this 
city on the 16th inst. issued a statement which seems to 
indicate that it has been decided not to consolidate the bank 
with any other institution. This statement is as follows: 

The directors of the Mercantile National Bank wish to say that this 
bank at the present time Is in a strong financial position. Its effairs are 
being administered in the Interest of its depositors and stockholders, and 
while numerous propositions have been made by other Institutions looking 
to a consolidation with the Mercantile National Bank, It Is the Intention 
of the management under the cuidance of the directors of the bank to 
continue its business for the best Interests of all concerned. 

—Henry Dimse was elected a Vice-President of the Century 
Bank of this city at a directors’ meeting on Tuesday. Mr. 
Dimse recently retired as President of the Northern Bank. 

—The stockholders of the New Amsterdam National Bank 
of this city at their annual meeting Jan. 14 will vote on a 
proposition to amend the articles of association, making the 
board consist of ten instead of twelve members. 

—The Aetna National Bank of this city which began busi- 
ness in October 1904, declared its first dividend this week— 
2%, payable Jan. 2 1908. The dividend is designated as 
quarterly, placing the stock on an 8% per annum basis. 

—The Irving National Exchange Bank of this city declared 
a quarterly dividend this week of 2%, payable Jan. 2 1908. 





The bank is a consolidation of the Irving National and New 
York National Exchange banks, and the above is the first 
declaration on the stock of the consolidated institution. 

—In its call for the annual meeting on Jan. 9, the Jefferson 
Bank of this city states that action will be taken upon a pro- 
posal to amend the articles of association so as to provide 
that the number of directors shall not be less than eleven 
nor more than thirteen, as from time to time the board shall 
determine, and until otherwise so determined the directorate 
shall consist of eleven members. 

—Owing to the fact that his health will not permit him to 
remain in the East during the winter, Andrew Spotts has re- 
signed as Vice-President of the Lincoln Trust Company of 
Jersey City. He continues, however, as a director of the in- 
stitution. Edward M. Farrier, Treasurer of the company, 
has, in addition, been chosen its Vice-President, and F. W. 
George has been appointed Assistant ‘Treasurer. 

—The Boston Banking Company of Boston, Mass., began 
business as a “day and night” banking institution on the 
11th inst. The company has been in operation since 1903, 
and has heretofore followed the practice of keeping open on 
Saturday afternoon and evening. It has now, however, 
decided to remain open continuously during the day and 
night except on holidays, and Sundays, and is the first Bos- 
ton institution to adopt that policy. The bank removed 
last week from 27 State Street to 209 Washington Street. 
It has a capital of $200,000. 

—F. G. Newhall has been elected to the presidency of the 
National Market Bank of Brighton (Boston), succeeding the 
late Homer Rogers. George A. Marsh replaces Mr. Newhall 
as Cashier. 

—Calvin K. Whitner, Vice-President of the Farmers’ Na- 
tional Bank of Reading, Pa., was elected President of the in- 
stitution on the 13th inst., Isaac Eckert having retired from 
the presidency, owing to ill-health. 

—John H. McCluney, previously Vice-President of the 
State National Bank of St. Louis, was recently elected Presi- 
dent of the institution, Lorraine F. Jones, the former Presi- 
dent, becoming Chairman of the board. Mr. McCluney’s 
election to the presidency occurred on Dec. 2—the fiftieth 
anniversary of his connection with the bank. ; 

—The Live Stock National Bank of South Omaha, Neb., 
organized during the summer with $100,000 capital, com- 
menced business on the 9th inst. The bank is located at 
24th and N Streets, and is under the management of Dr. C- 
M. Schindel, President; T. Gledhill, Vice-President, and L. 
M. Lord, Cashier. 

—The business of the Home Savings Bank & Trust Co. of 
Phoenix, Ariz., has been acquired by and merged with the 
Valley Bank of Phoenix, the consolidation having been ef- 
fected on the 4th inst 

—The Guaranty Trust & Banking Company,a new Atlanta 
(Ga.) institution, commenced business on the 10th inst. in 
the Temple Court Building. The organization of the com- 
pany was perfected on Nov. 29, the following officers being 
elected: President, Samuel E. Smith; Vice-President, John R. 
Dickey, and Henry 8. Miles, Secretary and Treasurer. The 
institution has been formed with a capital of $500,000 and 
will conduct a general banking business; its charter is said to 
contain a provision restricting loans to real estate mortgages 
or stock collateral upon which at least 5% dividends have 
been paid for the three years preceding the loan. 

—For the year ending Noy. 30 1907 the Canadian Bank 
of Commerce (head office Toronto) reports net profits of $1,- 
752,350. With the balance of $103,562 brought forward 
from last year, there was available a total of $1,855,912, ap- 
propriated as follows: $800,000 distributed in quarterly divi- 
dends at 8% per annum; $350,000 written off bank premises, 
and $30,000 transferred to Pension Fund, leaving a balance 
of $675,912 to be carried forward. The paid-up capital of 
the bank is $10,000,000, and there is a ‘‘Rest”’ fund of $5,00¢ 
000. The total deposits stand at $87,041,058, $66,089,786 
representing deposits bearing interest, including interest ac- 
crued to date, and $20,951,272 consisting of non-interest- 
bearing deposits. The aggregate assets of the institution 
are $113,683,539. The annual meeting of the shareholders 
of the bank will be held on Jan. 14. Alexander Laird is 
General Manager. 


a EE EEE 


SSR Ss 














1558 





THE CHRONICLE. 





[VoL. LXxxv. 





English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
London, 











Week ending December 20. Sat Von Tue 8. Thurs. Fri. 
Silver, per oz ad 1 2h} 2 25 1-16 24 7-.6 
Consois, new, 244 per cents 82 ii 16 82 i1- In 82 9-16 S2%& 

For acct @at 27 4 83 
French renies (in Paris) _ fr 96. 12 a 95 9.2 ds 2% 45 95.27% 
Russian Imperial 4s Ss? 8134 


do do New Ss 
Amalgamated Copper Co 
/Anaconda Mining Co 
Atchison Topeka & Santa Fe 
Preferred 
Baltimore & Ohio 
Preterred 
Canadian Pacific 








Chesapeake & Ohio 

Chicago Great Western 7% 

Chi oO Mil. & St. Paul 102 bs 

Denver & R. Grande, com 0) 
Preferred 59h 


firie, common 
First preferred 
Second preferred 
Hlinots Central 
Lousville & Nasnville 
Mexican Central 





Missourt Kans. & Tex., com 
Preferred 
a> RR. of Mexico 4 
. Y. Cent. & Hudson River 9644 
R Y. Ontario & Western 3214 
Norfolk & Western, common 66 
Preferred 78 
Northern Pacific 11746 
aPennsylvani2 574 
aReating Co Wits 
aFirst preferred 39 
aSecond preferred iS bg 
Rock Island Co 15 
Southern Pacific 71% 
Southern Ry, common 13he 
Preferred ) 
Union Paetfic 1175 
Preferred x2 
U.S. Steel Corp., common 257% 
Preferred SR7, 
Wabash Ww 
Preferred 19 
Extende'! 4s She 





a Vrice 


Gommercialand Alisceilancous Hews 


Auction Sales.— Among other securities the following 
regularly dealt in at the Board, 
By Messrs. 


ner share o£ steriing 








not 
were recently sold at auction: 
Adrian H. Muller & Son: 





Stocks. Ss 
4 Merch. Exch. Nat. Bank _151 412 Went Sixty-Sixth St.Realty 
250 = ye. & Shenango Ry $1 per sh. 
Co., pre 56 20 Nz estou al City Bank 235% 
108 Ma dn & Shen: ingo Ry Bonds. 
4t. Co., com 10 $1,000 Brooklyn Borough Gas 
47 Phenix Ins. Co. of Brook Co. st 5s, 1938, M. & S _90 & int 
lyn 26514-270% $6,2 Mahoning & Shenango 
60 Magnetic Control Co sf per sh. Ry. & Lt. Co. Ist cons. ref. 
100 Marine Magnetic Control Jan. 1907, coupons on 8&5 
Co $1 per sh. $ 21. “000 ae rnat. MahoganyCo. 
10 American Stogle Co. (N.. 6s, 1924, all coupons on. $125 lot 
r $33 50 per sh $3,000 aten Water Works Co. 
40 Carnegie Trust Co 158-163 % Ist 5s 25 





DIVIDENDS. 
The following shows all the dividends announced for the 
future by all large or important corporations: 
Dividends announced this week are printed in italics. 






























Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. 
Railroads (Steam) 
Allecheny & Western, quar 3 Jan. 2\Holders of rec. Dee. 20 
Atchison Topeka & Santa Fe, preferred 24% |Feb. 1 Jan. 3 to Feb. 2 
Atlantic Coast Line RR., commen 3d Jan 10/Dee. 24 to Dec. 36 
Augusia & Savannoh 2% |Jan. 6,Dee. 18 to Jan 5 
Boston & Albany (quar.)_ 2% |Dee 31 Holders of rec. Nov. 30 
Boston & Lowell Mies: © Jan. 2,.Nov.24 to Nov. 30 
Boston & Maine, com. (quar.) (No. 169)) 144 Jan 1 Holders of ree. Dec. 2 
Boston Revere Beach & Lynn a Jan 1 Holders of rec. Dee. 14 
Canada Southern l'y |Feb 1 Holders of ree. Dee. 31 
Carthage Watertown & Suckett's Harbor 216 |Dec 31 Holders of ree. Dec. 24 
Chicago & Alton, prior lien & partic. stk.) 2 Jan. 5Jan. 5 to Jan. 15 
Preferred 2 Jan. Jan. 5 to Jan. 15 
Chicago Burlington & Quincey (quar. 2 Jan 28 to Jan. 1 
Chicago & Eastern Illinois, pref. (quar.) 1% Jan. 2\Dee. 19 to Dec. 22 
Chicago Indianapolis & Louisv., com 144 Dec. 30)Holders of rec. Dec. 12 
Preferred 2 Dec. 30) Holders of rec. Dee. 12 
Chicago & North Western, common 3% Jan 2\Holders of rec. Dec. 9 
ferred (quar.) 2 Jan 2/Holders of rec. Dec. 9 
Chicago Rock tsland & Pacifie Ry 1 Jan 2 Dec. 21 to Dec. 22 
Cine. New Orleans & ‘Texas Pac., com 2% Dec 23\Dee. 15 to Dec. 
Cleve. Cine. Chic, & St. L., pref. (quar.)) 1% |Jan. 20 Holders of rec. Dec 
Cumberland Valley, com.,lst&2d pj. (qu.) 2 Jan. 1 Not closed. 
Delaware * 4 Jan. 2\Holders of rec. Dec. 3a 
Delaware River RR. & Bridge 2 Dec. 26 Holders of rec. Dee. 18 
Denver & Rio Grande, preferred 2% Jan. 15 Dec. 27 to Jan. 15 
Detroit & Mackinac, preferred _ 2% Jan 2 Dee. 15 to Jan 2 
Hocking Valley, common 2 Jan 13\Holders of rec. Dec. 2% 
Preferred 2 Jan 13 Holders of ree. Dec. 23 
Interborough Rapid Transit (quar.) 24 Jan 2 Dec. 17 to Jan. 1 
Interoceanic, prejerrec 341 |Dee. 21:.Dee. 1 to Dec. 20 
Kansas City Southern, preferred (quar.) 1 Jan. 15 Holders of rec. Dec. 31 
Luke Erte & Western, prejerred 1 Jan 15|Holders of rec. Dee. 27 
Lake Shore & Michigan Southern 6 Jan 29 Holders of rec. Dee. 31 
Extra 2 Jan 29 Holders of ree. Dec. 31 
Guaranteed 6 Feb 1 Holders of rec. Dee. 3l 
Extra 2 Feb. 1 Holders of ree. Dec. 31 
Lehigh Vailen, common . § Jan 11 Holders of rec. Pc. 
Common, ext 1 Jan 11 Holders of ree. 
Little Schui wilt. Ne m. RR. & Coal 2% jJan 15 Dee. 21 to 
Louisville & N sahvilie 3 Feb. 16 Jan. 21 to 
Mahoning Coal RR., common 6 Feb 1 Holders of ree. - 
Matne Central (quar.) 2 jJan 1 Holders of rec. 
Munhattan, guaranteed (cuar.) (No.#5)| 1% |Jan 2 Dee. 14 to 
Michigan Central 3 Jan 29 Hoiders of rec. 
Extra 2 Jan 29\ Holders of rec. 
Mine Hull & Schunlkill Haven 2% Jan 15 Dee. 18 to 
Minneapolis & St. Louis, preferred 2% |Jan 5 Holders of rec. Dec.3la 
Vobile & Ohio 2% |Dee } Holders of rec. Dec. 19 
Morris & Essex, guaranteed 3% Jan 2\Hoiders of ree. Dec. 10 
Vew York Central & Hudson Rtrer (quar.)| 1% |Jan 15|Dee. 24 to Jan. 5 
New York & Harlem, com. and pref 5 Jan 2 Holders of rec. Dec. 14 
3 Y. Lack. & Western, guar. (quar.)- 1% \Jan 2 Holders of ree. Dec. 16 
Vew York New Haren & Hartford (quer.) 2 Dec 31\Holders of rec. Dec.l4a 





Vame of Company. 


Rairoads (Concluded). 

Northern Central (No. 86) 

Northan of New Hampshire (quar.) 

Vortherm Securities (annua!) i 

Norwich & Worcester, preferred (quar.’ 

Oregon RR. & Navigation, prejerred 

Pennsylvania Company 

Philade!phia Baltimore & Washington 

Pitis. Cinc. Chic. & St. Louis, com 
Preferred 

Pitts. Ft. W. & Chic., reg., guar. —: ) 
Special guaranteed. (quar .)-- 

Reading Company, common 

Rensselaer & Saratoga, guaranteed 

St. Lawrence & Adirondack 

St. Louis & San Francisco, 1st pf. (qu.) - 
Chicago & Eastern IIl., com. tr. certs_ 
Chic. & East. Ill., pref. tr. certs. (qu.) 
K.C.Ft. 5. & M., pref. tr. certs. (qu.) 

Southern Pacific, com. (quar.) (No. 5)-- 
Preferred (No. 7) 

Union Pacific, 

Vermont Valley 

Loo.) 

Worcester Nashua & Rochester 

Street Railways. 

American Cities Ry. & Light, pre]. (quer.) 

Chicago City Ry. (quar.)_ . 

Cinctnnatt Street Ry. (quar.) 

Columbus (Ga.)Electric Co., pj. (No.3) 

Consolidated Traction, Pittshurghk, com 

Continental Pass. Ry., Philadelphia__ 

El Paso Electric Co., pre]. (No. 11) 

Halifax El. Tram., Ltd. (qu.) (No. 44) 

Havana Flectric Ry., pref. qu.) (No. 8) 

Hest. Mantua & Fairm. Pass.,Phil.,com. 
Preferred 

Indianapolis Street Railway _ 

Johnstown (Pa.) Pass. Ry. (quar.) 

Knorville Rat!way & Light, common 
Prejerred 

Little Rock Ry. 
Prejerred 





common (quar.)_.....-- 


& Electric, common 


Manchester (N. H.) Trac. Lt. & P. (qu. 
Manila Electric RR. & Light (quar.) 
Maryland Electric Railways 


Northern Ohio Trac. & Ligh (quar.) 

Philadeiphia City Passenger Ry 

Portland (Ore.) Ry., Lt. & P., pf. (qu.)- 

Puget Sound Electric Ry., vrei. (No. 4) 

Reading (Pa.) Traction 

Ridge Ave. Pass., Phila 

St. Joseph Ry. Lt. & Pow., pre}. (quar.) 

Sao Paulo Tram. Light & Pow. (quar.).. 

South Side Elevated, Chicago (quar.)_ 

Springfield Ul.) Ry. & Light (quar.). 

ry sth & 15h St. Pass., Phila 

Toronto Railway (quar ) 

Tris tty Ru. & Light, pref. (quar.) 

Twin City R. T., Minneap., pref. (quar.) 

Union Passenger RKv., Philadelphia 

Union Traction, Philadelphia 

United Traction, Pittsburgh, preferred 

United Tr. & Plec.. Providence (quar.) 

Washington Water Power, Spokane 

West End St.. Bosion, preferred 

West Philadelphia Passenger 
anks. 

Aeina National (quar.) 

America, Bank oj] 

Butchers’ & Drovers’ , National.. 

Chatham Nattonal (quer.) (No. 

Chemical (bi-monthly) 

Coal & Tron National (quar.) 

Colonial 

Commerce, Natioral Rank of ( 

Fijth Avenue (quar.) 

First National (quar.) 

German Exchange 

Importers’ & Traders’ Nationat 

Irving Nationel Exchange (quar.) 

Jejferson 

Market & Folton National (quar.) 

Mechanics’ National (quar. 

Metropolitan (quarterly) 

M — 

New York, Bank of, N. B.A. 

Nineteenth Ward (quar.) (No. 

Park, National w uaz.) 

Peoples (No 113 

Plaza 

Seahoard National 

State 

Union Exchange 

West Side 


(quar.) 


148) 


quar. 


(No. 
26) 


248) 


Trust Companies. 
Bowling Green (quar.) 
Central (quar.) 
Empire 
Fifth Avenue (quar.) 
Franklin, Brooklyn (quar.) (No 
Fulton (No. 31) 
‘juaranty (quarterly) 
Long Ist. Loan & Trus:, Bklyn 
Metropolitan (quarterly) (No 
Morton (quar. 
Murual Alliance 
New York (quar.) 
Standard 
Title Guarantec 
United States 
Van Norden (quar.) (No. 
Extra 
Washington (quar.) 
Miscellaneous. 
Aeolian Weber Piano & Pianola,pf.(qu.) 
Amer. Beet Sugar, pref. (quar.) (No. 34) 
Amer. Brake Shoe & Fdry., com. (quar.) 
Preferred (quar.) 
American Can, preferred (quar.)- 
American Cara: » Preferred (quar.) 
Amer. Car & Fdry., com. (qu.) (No. 21) 
Preferred (quar.) (No. 35) 
Ameri.an Cement (No. 17) 
American Chicle, common (monthly) - 
American Express (quar.)._....-....-- 
Am. Iron&sSteel Mfg., com.&pf. (qu ) 
American Locomotive, common (quar.) 
Preferred (quar.) 
American Pipe Manufacturing (quar.)- 
American Radiator, com. (quar.) -.-.-~ 
American Sercow (quar.) 
American Sewer Pipe (quar.) 
Amer. Smelt. & Ref., com. (qu.) (No.17) 
Preferred (quar.) (No. 34) 
American Snuff, common (quar.) 
Preferred (quar.) 
American Sugar Refining, com. 
Preferred (quar.) i 
American Surety (quar. ) (No. 74 
American Telephone & Telegraph (quar.) 
American Thread, preferred 


70) 


(quar.) 


& Trust (quar.) 


11) 


aie 


(qu.)} 


Per 
Cent. 
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When | Books Closed. 

Payahte. Days Incusive. 
Jan. 15 Holders of ree. Dec. 31 
Jan. 1 Holders of rec. Dee. 9 
Jan. 10 Dec. 29 to Jan. 10 
Jan. 1 Dec. 19 to Dec. 31 
Jan. 2\Holders of rec. Dee. 
Dec. 31 Holders of ree. Dec 
Dec. 31 Holders of rec. Dec 
Feb. 15 Holders of ree Feb 
Jan. 15!/Holders of ree. Jan 
Jan. 6 Dec. 15 to : 
Jan. 1 Dee. 15 to a 
Feb. 1 Holders of ree. Jan. 15 
Jan. 1 Dec. 16 to Dec. 31 
Dec. 31 Holders of rec. Dee. 24 
Jan. 2Dec.15 te Jan. 2 
Jan. 2Dec.17 to Jan. 2 
Jan. 2'Dec. 17 to Jan. 2 
Jan. 2)Dec.17 to Jan. 2 
Rs _Minwnadcwntesoccspsecces 
Jan. 15 Holders of rec. Dec. 31 
Jan. 2' Dec. to Dec. 17 
Jan. iIDee. 16 to Dec. 31 
Jan. 15 <anas 
Jan. 1 Dec. 19 to Dec. 31 
Jan. 1 Dec 22 to q 
Dec. 30 Holders of rec. 
Jan. 1|Holders of ree 
Jan. 1jHolders of ree. 
Dec. 31)Holders of rec. 
Dec. 30) Holders of rec. 
Jan. 13\Holders of rec. 
Jan 2 Dec. 20 to 2 
Jan. 15 Jan. 1 to F § 
Jan 1 Holders of rec. Dec. 20 

1,Holders of rec. Dec. 20 

1 Holders of rec. Dec. 2% 

31, Holders of ree. Dec. 31 

a1 

31 

31 Dee. to Jan 1 
Dee 31 Dec. to Jan 1 
Jan 15 Holders of ree. Jan 1 
Jan 2, Holders of ree. Dec. 26 
Jan 2\Holders of ree. Dec. 31 
Dee Lx 
Jan 10 Holders of rec. Dec. 30 
Jan 2 Holders of rec. Dec. 15 
Jan 1 Holders of ree. Dee. 1s 
Jan 1 Holders of ree. Dee. 17 
Jan 1'Dec. 13 to Jan 1 
Jan 1 Holders of ree. Dee. 15 
an. 
Dec 31, Dee. 21 to Jan. 1 
Jan 2 Holders of ree. Dee.19¢ 
Jan 
Jan 2 2|Holders of ree. Dec. 14 
Jan 2 Holders of rec. Dec. 23 
Jan 2 Holders of rec. Dec. 16 
Jan 2) Dee. 15 to Jan. 1 
Jan 1 Dec. 11 to Jan. 1 
Jan 20: Holders of rec. Jan. 10 
Jan 2 Dee. 14 to Jan. 2 
Jan 2 Holders of ree. Dee. 26 
Jan 1 Dee. 24 o Jan. 1 
Jan 2 Holders of rec. Dec. 14 
Jan 2 Holders of ree. Dec. 17 
Jan 2 Dee. 18 to Jan. 2 
Jan 2|Dec. 2 to Jan. 1 
Jan 2 Holders of rec. Dec, 20 
Jan 2\Dee. 25 to Jan. 1 
Jan 1|Holders of rec. Dec. 11 
Jan 2 Dec. 21 to Jan. 1 
Jan 2)Dec. 24 to Jan. 2 
Jan 1|Holders of rec. Dee. 31 
Jan 2 Holde TS of ree. Dec. 31 
Jan. 2 Dee. to Jan 1 
Jan 2/ Dec to Jan 1 
Jan 2) Dee. to Jan 2 
Jan. 2\Dee. 2 to Jaa. 1 
Jan 2 Dee. 18 to Jan. 1 
Jan. 2 Holders of ree. Dec. 21 
Jan. 1 Dee. 22 to Jan. 1 
Jan. 2\Dec. 24 to Jan 2 
Jan. 2 Dec. 22 to Jan. 1 
Dec. 31 Holders of rec. Dec. 20 
Jan 2 Helders ot ree. Dee. 20 
Jan. 2 Dec. 13 to Jan. 1 
Jan. 2,Dec. 24 to Jan. 2 
Jan 2\ Holders of rec. Dec. 21 
Jan 1 Dec. 14 to Dec. 31 
Jan 2 to Jan 1 
Jan. to Jan 
Jan. 2 Dee. 29 to Jan s 
Jan 2 Dee. 18 to Jan 1 
Jan. 2|Dec. 22 to Dec. 30 
Dec. 31 Holders of rec. Dec. 30 
Jan. 2}Holders cf ree. Dee. 31 
Jan. 2 \Dee. 24 to Jan 1 
Dec 31 Holders of rec. Dec. 31 
Jan 2)Ho.ders of rec. Dee. 21 
Jan 2 Dec. 21 to Jan. 2 
Dec t1Dee. 25 to Jan. J 
Jan. + 2)Dee. 25 to 1 
Dec 31. Dee. 24 to | 
Dec 30 Holders of rec. 
Dec. 31 )Holders of rec 
Jan 2 Holders of ree. 
Dec. 31 Dec. 21 to 
Dec. 31 Dec. 21 to 
Jan 2/Dec. 27 to 
Dec. 31/Dec. 21 to Jan 1 
Jan. 2 Holders of rec. Dec. 21 
Dec 31 Dec. 15 to Jan i 
Dec. 31 Dec. 15 o Jan. 1 
Jan 2 Holders of ge Dec.l4a 
Jan 2 Dec. 13 Jan. 1 
Jan 1 Dee. 12 to Jan. 1 
Jan Dec. 12 to Jan 1 
Jan Jan 12 to Jan. 23 
Dec Dec. 15 to Dec. 20 
Jan 2 Holders of rec. Nov. 30 
Jan 1 Holders of rec. Dee. 21 
Feb 26 Feb. to Feb. 26 
Jan 21 Dee. to Jan. 21 
Jan. 1 Hold of rec. Dec. 14 
Dec. 31 Dec to Dec. 31 
Dec 31 Dee to Dec. 3 
Jan. 2 Dee to jam. 2? 
Jan. 15 Dec. 28 to Jan. 1 
Jan. 2 Dec. 14 to Dec. 17 
Jan 2 Holders of rec. Dee. 14 
Jan 2 Holders of ree. Dee. 14 
Jan 2 Nov. 23 to Jan. 2 
Jan 2Nov.28 to Jan. 2 
Dec. 31 Dee 15 to Jan. 5 
Jan. 15 Holders of ree. Dec. 31 
Jan. 1.Nov.21 to Jan. 1 
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| | 
| Per | When | Books Closed. 
Name of Company. | Cent. | Payable.; Days Inclusive. 
ae —(Concluded.) [ 

American Tobacco, preferred (quar.)...| 1% ‘Jan. 2 Holders of rec. Dec. 14 
American Typefounders, com. (quar.)_-| 1 \Jan. 15 Holders of rec. Jan. 10 
co eee eee | 1% Jan 15 Holders of rec. Jan. » 

American Woolen, pre]. Sour) Wo. —) 134 \Jan. 15 Dee. 25 te Jan. 


Audit Company, common. - Dec. 31 Holders of rec. Dec. 28 

Preferred a | {Dec. 31 Holders of rec. Dec. 28 
Bell Tele phone ot Canada (quar.) | jJan. 15/Holders of rec. Dec. 24 
Bell Telephone of Philadelphia (quar. ).-| 





% \Jan. 15)Holders of rec. Jan. 
Bliss (FE. W.), — kt ES | \% \Jan. 2 Dec. 24 to Dec. 31 
Preferred (quar ras \Jan. 2'Dec. 24 to Dec. 31 
Calumet & Hecla Mining (quar.)___---- $1 Dec. 24 Holders of rec. Dec. 3 
OO Ea | $ |Jan eee er 
Cellulold Company (quar).......22.. Dec. 31 Holders of rec. Dec.i3a 


|\Dec 31 Holders of rec. Dec.l3a 
Jan. 15 Jan. 1 to Jan. 15 
Jan. 15 Jan. 1 to Jan. 15 
|\Jan. 2 Holders of rec. Dec. 10 
8 Holders of rec. Dec. 31 
\Jan. 2 Holders of rec. Dec. 12 
\Jan. 2 Holders of rec. Dec. 12 
(Dec. 31 Dec. 24 to Jan. 1 
Jan. 1 Holders of rec. Dec. 14 
\Jan. 2'Dec. 21 to Jan. 2 
Jan. 10 Holders of rec. Dee.3la 
Dec. 31 Dec. 22 to Dec. 31 
Jan. 1Dec. 20 to Jan. 1 
Jan. 1 Dec. 21 to Jan. 1 
\Jan. 1)Holders of rec. Dec.17a 


|Feb. Dec. 3 to Dee. 15 
Jan. 1Dec. 3 to Dee. 15 
|Dec. 31|Holders of rec. Dec. 26 
\Jan. 2)Holders of rec. Dec. 26 
Jan. 1Dec. 22 to Jan. 1 
Jan. 2 Holders of rec. Dec.19a 
. 2 Dec. 24 to Jan. 2 
\Jan. 15 Holders of rec. Dec. 7a 
2 Hoiders of ree Dee. 16 
\Jan. 2\Dec. 14 to Jan. 2 
|\Jan. 2 Holders of rec. ame 
1iJan. 11 to Feb. 
\Jan. 15)Holders of a. Dec. 31a 
Jan. 1\Dec. 18 Jan. 1 
\Jan. 2Dec. 15 0 Dec. 18 
|Dee. 31)Ho'ders of ree. Dec. 31 
jJan, 15 Jen. 3 to Jan. 5 
Jan. 15/5 3 to Jan. 5 
15) Holders of rec. Jan. 1 
Dec. 31\Dec. 15 to Jan. 1 
\Dec. 31/Dec. 15 to Jan. 1 
\Jan. 15\Holders of ree. Dee 3&1 
Jan 2)Holders of rec. Dec.19a 
Jan 2)Holders of rec. Dee. 194 


Ext wi Wi ecealen sh Sama am wieen gran Sema thlgses — 
Central Coal & Coke, com. (quar.) 
Preferred (quar.)- | 
Central Leather, preferred (quar.)_____ | 
Central & S. Am. Teleg. (quar.) | 
Chic. June. Rys. & U.Stk.Yds.,com.(qu.) 
UE | 
Chicago Telephone (quar.)_-......-.--| 
, “olumbus Gas & Fuel, ere. (quar.) 
olumbus & Hock. C. . pf. (quar.)_- 
pa Products Refining ak (quar .) “<a 
Crucible Steel, pref. (cuar.) (No. 21). _- 
Cumb. Telep. & Teleg. (qu.) (No. 97) 
Dominion Coal, Ltd., common (quar.) - 
Duluth Ed. Elec | pref. (quar.) (No.7)__| 
Eastman Kodak, common (quar.)_...- 
ES 
Preferred (quar.)...-.-- 
Electric Boat, common (No 2) aces 
Prejerred (quar.) (No. 18)...------- 
Empire Steel & tron, preferred ee | 
Evansvile Light, preferred (quar.)_.--.- | 
General Chemical, preferred (quar.)----| 
General Electric (quar,)-__ “ 
Grea Lakes Towing, prefe rred (quar. ae ° 
Guggenheim Exploration (qu.) (No. 20) _! 
Ingersoll-Rand, preferred _ 
Inernational Nickel, pre, ferred (quar.). 
International Paper, preferred (quar. Ba, 
International Silver, preferred (quar.) - - 
Mackay Companies, com. & pref. (quar.) 
Manning, Marwelt & Moore, Inc. (quar. | 
Maryland Coal, preferred. 
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Vassachuseits Lighting C ‘08. (quar.). 
Mergenthaler Linotype (quar.) 
Extra ‘ saeoiav hiss nen Sa 
Verican T+legraph (quar.)-_- —_on 
Michigan Light, common (quar. a -| 
Preterred (quar.) | 
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Monongahela River Cons. C. “&C., pref__| 4% Jan. 25\Jan. 16 to Jan. 24 
National Biscuit. common (quar.) - -- ~~ % Jan. 15 Dec. 30 to Jan. 15 
National Enam.&Stamp’g, Dt. (quar.). % Jan. 2Dec.12 to Jan. 1 
National Fireproofing, pref. (quar.)_. Jan. 15\Hoders of rec. Jan. $1 
National Lead, com. (quar.) (No. 16)_. \% \Jan. 1 Dee. 14 to Jan. 
National Licorice, preferred (quar.) 44 Dec. 31'Dec. 27 to Jan. 1 
National Sugar, preferred (quar.) a % Jan 2/Dec. to Jan. 8 
National Surety (quar.) i | Jan. 1\Dec. 21 to Jan. 1 
Nova Scotia Steel & Coal, com. (quar.) \% Jan. 15)Holders of rec. Dec. 15 
Preferred : Jan. 18 Holders of rec. Dec. | 
Old Dominion Steamship (No. 64)-- 3 jJan. 2\Dec. 21 to Jan. 
Otus Elevator, preferred (quar.) | 1% |Jan. 15\Holders of rec. Dec. ol 
Pacific Coast Co., common (quar.) 1% |Feb. lJan. 16 to Feb. 2 
Ist preferred (quar.) 3 1% |Feb lJan. 16 to Feb. 2 
2d preferred (quar.)._- - 1% |Feb. I/Jan. 16 to Feb. 2 
Peoria Light, preferred (quar.) 1 Jan 2)Holders of ree. Dee.19a 
Procter & Gamble, preferred (quar.). _ - 2 Jan. 15|\Holders of rec. Dee.3la 
Quaker Oats, com. (quar.).-....------ 1 Jan. 15 Holders of rec. Jan. 4 


WO GREED, caccnacancctanaese 
Quincy Mining (quar.)............... | 
Republic Iron & Steel, pref. (quar.)-_--- 


Jan. 15 Holders of rec. Jan. 4 
. 23,Dee. 4 to Dec. 9 


21,Dec. 10 to Dec, 22 


“ 
RRKOKK 
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Royal Baking Powder, com. (quar.) 2 Dee. 31 Holders of rec. Dec. 16 

Preferred (quar.) 1 Dec. 31 Holders of rec. Dec. 16 
—-. ar Heating & Lighting (quar. 52 2 Dec. 23 Holders of rec. Dec. 5a 

BE: °s .ctcddudadenespsbecaneatice 1 Dec. 24 Holders of rec. Dec. 5a 
Pn, TEES preferred @uar.)...... -| % \Jan. 1\/Dec. 16 to Jan. 1 
Securities Company - % Jan. 5)Jan. 1 to Jan 15 
Sloss-Sheffield Steel & Iron, pref. «qu. )_| 4h Jan 2\Holders of rec. Dee.19a 
Standard Coupler, common a ' Dec 24) Dec. 20 to Jan. 14 


Dec. 24)Dec. 20 to Jan. 14 
Dec. 31\Dec. 22 to Jan. 1 
1\Dec. 21 to Jan. 1 

4 |\Dec. 21\/Dec. 22 to Jan. 2 
1 

¥ 

1 


Preferred 
Standard Gas Light, N. Y. \preferred 
Standard Screw, common «& preferred 
Tejt-Weller, preferred (quar.) 
Texas & Pacifie Coal (quar.) 
Shawinigan Water & Power (quar.) % 
Streets Western Stable-Car Line, pref. - 
Swift & Company (quar.)__..._..-.--- 
Union Bag & Paper, pf. (quar.) (No. 35)| 
‘nion Ferry (quar.) 
‘nion Switch & Sianal, com. & pj. (qu.) 
Tnited Bank Note Corp., pref. (quar.). - 
nited Cigar Stores, preferred (annual) _| 
‘nited Fruit (quar.) (No. 34) 
nited Gas Improvement (quar.) 
nited Shoe Machinery, com. (quar.) 


31 Dec. 19 to Dec. 3 
Jan. 7iJan. & to Jan. 1 
Jan. sO 22 > —_ 


RE 
= 
. 


s 22 6 
Feb. 1! | Holders of a Fg 31a 
2} Holders of rec. Dec. 2 
Jan. 10\Jan. 1 to Jan. io 
2\Dec. 15 to Jan. 2 
Jan. 15)Dec. 25 to Jan. 15 
15|Holders of rec. Dec. 26 
Jan. 15)Holders of rec. Dec. 31 
Jan. 4|Holders of rec. Dee. 14 
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Preferred (quar.) 4% Jan 4,Holders of rec. Dec. 14 
United States Leather, pref. (quar.)-_--- \% Jan. 2|Holders of ree. Dec. 10 
U. 8. Steel Corp., com. (qu.) (No. 16)_. % Dec. 30 Dee. 10 to Dec. 30 
Untied Siates Telephone, prelerred (quar.) 1% Feb a dace 
Virginia Caro. Chem.. pf. (qu.) (No.49)) 2 Jan. 15 Jan. 3 to Jan. 15 
Waltham Watch, common (quar.)..--. 1% Jan 1| Holders of rec. Dec. 1 
Western Union Telegraph (quar.) 14d Jan 15 Dee. 21 to Jan. 1 
Westinghouse Air Brake (quar.). 246 Jan. 31/Dee. 31 to Jan 31 

Extra 2% \Jan. 31/Dec. 31 to Jan. 31 

xtra 25d «Jan. 31/Dee. 31 to Jan. 31 
Wate (J .G.) & Co. Inc... pt. qu.){(No.19), 1% |Jan. 2,Holders of rec. Noy. 30 

| | . 





a Transfer books not closed. 6 Payable instock. d Payable in 4% certificates of 
indebtedness. fh Declared 7% payable in quarterly installments. {On account 
of arrears; less income tay. 





New York City, Boston and Philadelphia Banks.—The 
New York City Clearing House has discontinued, for the 
present, issuing its detailed statement showing the weekly 
averages of condition of the separate banks, both the mem- 
ber and the ‘“‘non-member”’ institutions. The publication of 
these figures, it is stated, will not be resumed until all out- 
standing Clearing-House loan certificates are retired. The 
last statement issued, that for Oct. 26 1907, will be found 
in the “Chronicle” of Nov. 2, on page 1124. 

The Philadelphia and Boston Clearing Houses have 
also adopted the course of not making public the returns of 
the individual banks. The New York Clearing House does 
not give out any figures regarding the volume of the out- 
standing loan or Clearing-House certificates, nor does the 
Philadelphia Clearing House; but at Boston $11,995,000 
of such certificates were outstanding Saturday, Dec. 14. 

Below is a summary of the weekly totals of the Clearing- 
House banks of New York City, Boston and Philadelphia. 





The New York figures do not include results for non-member 
banks. 


We omti two ciphers tn al! these figures. 


| 


Captial | | 
Banks. x. | Loans. Specte eee Depostis. a 





_— 


- 
Eaton 





066,365, 1 997, 9| 1,305,346,8 


Nov. 23._| 44,036,0) 190,422,0 4,0 

Nov.30_.} 44,036,0 190,718,0) 14,316, 7,0, 212,128,0) 8.818,0 ’ 

Dec. 7_-.) 44,036,0 191,900,0) 14,398,0 4,0) 214,675,0) 9,215.0) 132,993,1 

Dec. 14__|} 44,036,0; 190,638,0 nanan 3,080,0 211,338,0) 9,734,0) 124,352,7 
a 


Nov. 23..| 54,440,0) =. 003, 44,751,0 230,721,0 a. 607.0, 117,.532,4 
Nov .30_-| 54,440,0) 


jurplus. | | 

New York § op Nar Se BY WoL oer 
Nov. 16__|293,498, 3, see 010,4 |170,347,9 48,211,1 1089,303,8 55,844, 4 1, thy 578.7 
Nov. 23. ~|293.49 4983/1187 '998,4| 168,799,1 47,052,0| 1079,818,8|50,267,4 1,261,168,4 
Nov. 30_-|293.498.3 | 1198/078:5|170.554;6 47,276 ,8, 1083,283.3 62,129,.8 i 1054:949.5 
Dec. 7. .|293,498,3 1186,395,6) 173,888,7| 48,613,8) 1074,851,4/ 65,658, 1! 1,434,538,2 
Dec 14__ 292,496,9 1175,027,9,177,165,3)4 jl 

0 

0 


213,722,0 8,646.0) 123,879,7 
07,436,8 





224,247, 4 44,451,0 = .228,0/16,149,0, 98,674,7 
Dec. z- .| 54,440,0) 224,403,0 44,798,0 30,198,0 18, 793.0, 133.349,3 
Dec. 1 





tame 224,776,0 42.995,0 330. 514, 10/17. .587, m 110,402,2 





a Including Government deposits and for Boston and Philadelphia the item “due 
to other banks.” At New York Government deposits amounted to $76,704,900 on 
Dec. 14, against $75,190,200 on Dec. 7; at Boston on Dec. 14 to $6,143,000, against 
$6,251,000 on Dec. 7. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Dec. 14, also 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORK. 




















For the week. 1907. | 1906. 1905. 1904. 
Dry Goods nici ~ $2, 203, 048 $4,720,515) $3,719.981| $3,091,577 
General Merchandise. _.__-- 6.705.219, 14,327,512) 13,795,618} 10,062,127 
TE, 2. dn ctacscndenens ~ $9,508,267 $19,048,027) $17,515,599] $13,153,704 
Since “January as 
CA in asec enccecees $178,342,583 $156,809,737|$135,994,761 |$117,963,964 
General Merchandise. -- - -- - 627,728,309 589,148,403) 540,921,990) 473,648,258 
Total 50 weeks__-_._- . .--|$896,070,892 $745,958, 140|$676,916,751/$591,612,222 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Dec. 14 and from Jan. 1 to date. 

EXPORTS FROM NEW YORK FOR THE WEEK. 





1907. | 1906. ce 1905. | 1904. 
For the week....._.-.--.-- "$14,203,835 $13,127,219 $12,519,628 $12,369,258 
Previously reported... 602/019,621 589,135,517 523,086,151 471,897,186 
Total 50 weeks. ..-.----- $616,223,456 $602,262 736 $535,555,779 $484,266,444 





The following table shows the exports and imports of 
specie at the port of New York for the week ending Dec. 14 
and since Jan. 1 1907, and for the corresponding periods in 
1906 and 1905: 


E XPORTS AND I IMPORTS oF SPEC IE AT NEW YORK. 

















Exports. Imports. 
Gold. - —---—— -- -——— 
WwW eek. Since Jan 1) Ww eek. StinceJan. 1 
Great Britain ‘ ‘ $14, 380, 849 \$6, 582, 836 $70,832,222 
France - a = bua 15,554,499 482,600] 3,621,225 
Germany - ipeeavedud .| 1,615,083) 1,667,928) 8,217,920 
West Indies : a “ $2,800 905,955| 599,044) 2,986,091 
Mexico -_.-- it-hiadintade's " a 15,000 49,139 709,435 
South America naceanaabe «| sccccccel SS0B SSS 84,240) 2,696,059 
All other countries_ - ‘ sone aascalitentl 1, 500, 000 3,388 331,633 
Total 1907 pecdechoned $2,800 $36, 779, 772| $9, 470, 075 $89, 394,585 
Total 1906 miei ee 552,000; 6,531,766 77,928) 94,370,333 
Total 1905 hea nbtdageull 14,230 38,389,777 85,099) 16,291,326 
Silver. 
Great Britain __.__.- nerachaiae $368, 505 ($43. 175,253 - e107 598 
France = ‘ 4,104, 000) Schell 2,270 
Germany Se re ieee Fs Se ee Te acco 427 
West Indies. __- ee 1,250) 290,867) 817 205,015 
Mexico _._. eT ian bundles | --.--| 135,169) 2,233,559 
South America ___- ows — - . 7,965' 102,687) 1,026,063 
All other countsies..............- sales 14, 786 akan 41, 
Total 1907 sins pe ah tems le $369, 755|847. 603, 149 "$238,673 $3,706,464 
Total 1906 | 439, ‘s80| 42 250 39% 45,491) 2,795,562 
fae | 869, 968} 35297 304] 22,493) 4,083,101 


Of the above imports for the week in 1907, $2,944,263 
were American gold coin and $487 American silver coin. 
Of the exports during the same time $2,800 were American 
gold coin and $1,000 were American silver coin. 

















Banking and od snneaniiel, 








We shall be pleased to mail investors copies of the ninth 
edition of our 10-page circular describing 65 Short-Term Notes 
and Collateral Trust Bonds, wits approximate market prices. 


Spencer Trask & Co. 


WILLIAM AND PINE STS., - - NEW YORK 
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Bankers’ Gazette. 


Wall Street, Friday N ight, Dec. 20 1907. 

The Money Market and Financial Situation.—There has 
been no perceptible increase in the investment demand for 
securities this week. Business at the Exchange has, there- 
fore, been limited in volume and, as it represented almost 
wholly the operations of professional traders, there is little 
significance in whatever fluctuations have occurred. 

Presumably there is little hope of any decided improvement 
in this situation until the money market is on a more normal 
basis. Call loans were made at 12% on Thursday and 15% 
to-day, while during a part of the time currency has com- 
manded a premium of 14%. Obviously, a change may be 
expected soon after the advent of the new year, when annual 
settlements and dividend disbursements have been made. 
There is hope, also, that a return flow of currency from the 
interior may set in by that time, a movement that usually 
reaches quite large proportions during the month of Decem- 
ber, but which has this year been delayed. 

The westward movement of gold across the Atlantic has 
continued in reduced volume, and further engagements for 
shipment have been reported to-day. Notwithstanding the 
extent of this movement, the Bank of England reports a 
larger percentage of reserve than at any corresponding period 
since 1898. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 6% to 17° To-day’s rates on call were 6@16% 
Prime commercial paper quoted at 8% for endorsements 
and 8% for best single names, but all transactions subject 
to special agreement. 

The Bank of England’s weekly statement on Thursday 
showed a decrease in bullion of £1,086,954, and the percent- 
age of reserve to liabilities was 45.90, against 46.95 last week. 

The discount rate remains at 7% as fixed Nov. 7. The 
Bank of France shows an increase of 1,525,000 franes gold 
and 1,750,000 franes silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 











' ! 
| Differences | 
} 1907. | jrom | 1906. 1905. 
| Dec. 14. | _Bre vious week. | Dec. 15. | _Dee. 16. 
$ $ $. 
si ntienmeninnal 2s snteammenas 123,150,000; 116,472,700 






156,632,300) 140,800,500 
-700 1,05 Hf 666,300, 1,004, 564, 000 
"34 0) 55 53 
85 ‘500 967. 061, "400! 


Surplus _ 

Loans and discounts. _| 
Circulation m 
Net deposits 








Specie 17 3 ° ‘i 600) 171,040,100 19, 
Legal tenders 49. 150; :000) Inc. 836,200 68,126,200} 35:714. 100 


25% of deposits 266,.716,475' Dec. me 996,375) 241 765, 350} 245,972,125 


Reserve held. ~—_ 226,615,300) Ine. 4,112,800] 240,066,300; 249,933,200 
' 





Surplus reserve -ldet. 40,101, 175, Inc. 6, 6,109, 175 idet. 1 699, .050| 3,961, 075 





* $76,704,900 United States deposits included, against $75,190,200 last week and 
$15,238 000 the corresponding week of last year. With these United States deposits 
eliminated, the deficit under the required reserve would have been only $20,924,950 
on Dec. 14 and $27,412,800 on Dec. 7. 

Foreign Exchange.—The market was quite strong until! 
Wednesday, influenced by a good demand for remittance; 
then rates yielded to a pressure of bills and the tone grew 
heavy, though it was strong at the close. New gold engage- 
ments for the week, $4,500,000; arrivals, $7,862,000; due to 
arrive, about 14 millions. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 81 for sixty day and 4 87 for sight. To-day’s (Fri- 
day’s) actual rates for sterling exchange were 4 8034 @4 81 
for long, 4 8660@4 8670 for short and 4 8835@4 8845 for 
cables. Commercial on banks 4 80@4 801% and documents 
for payment 4 784%@4 81144. Cotton for payment 4 78%4@ 
47834, cotton for acceptance 4 80@4 80% and grain for 
payment 4 81@4 814. 

To-day’s (Friday’s) actual rates for Paris bankers’ frances 
were 5 214%a@5 21% for !ong and 5171%4@h5 17a for 
short. Germany bankers’ marks were 9334@93 13-16 for 
long and 94 13-16@947% for short. Amsterdam bankers’ 
guilders were 40 07@ 40 09 for short. 





Exchange at Paris on London to-day 25f. 20c.; week’s 
range 25f. 21¢c. high and 25f. 20c. low. 
The week’s range for exe chs ange rates follows: 
2m LANG —— - Shori————-_ —— —Cables——_— - 
Sterling, Actual- 
High. . 4 8075 @4 81 {4 8660 @4 8670 =|4 8835 @4 8845 
Low 47975 @4 80 {4 8560 @4 8670 {4 87 @4 8710 
Paris Bankers’ France— 
i ..8 sae +4 21% }51 bs SE S “adidmsdasaenim 
5 23 {51 @5 18% Rs Oe — 
~ ES Bankers’ Marke— 
Tigh 93% @93 13- 16 | 94 13-16 @94% ier én mn 
- 934 @93 9446 MEME) udestnscsendn 
Amsterdam Bankers’ G -~ 
gh aan? ae . | 4007 @ 4 09 | a A ane 
Low was @ | 40 wee. "= seteounen ha 





Less: al-lhofl% d1-320f1%. A3-320f 1%. 

Plus: «€ 1-l60f1%. 21-320f1% uv 3-32 of 1% 

The following were the rates for domestic exchange at the 
undermentioned cities to-day: Savannah, buying, 50c. per 
$1,000 discount; selling, 75c. per $1,000 premium; Charles- 
ton, selling, $1 per $1,000 premium. New Orleans, bank, 
75e. per $1,000 discount; commercial, $1 per $1,000 dis- 
count. Chicago, 25c. per $1,000 discount. St. Louis, 
$3 50 per $1,000 premium. San Francisco, 50c. per $1,000 
premium. 








Sales of State bonds at the 
Board limited to $85,000 Virginia 6s def. trust receipts at 
2216 to 25, and $8,000 ‘‘Riddlebergers”’ at 90. 








The tendency of the market for railway and industrial 
bonds has been very similar to that noted last week, except 
that prices have been more irregular. Of a list of 20 active 
issues, 8 are higher and 3 are unchanged. The daily trans- 
actions have further diminished, and are now but little larger 
than during the dull period of last month. 

Brooklyn Rapid Transit ref. con. 4s have been prominent 
for activity and were notably strong to-day, when they ad- 
vanced 3 points. Distilling Securities Corporation 5s have 
made a similar gain on limited transactions. U.S. Steel 5s 
have also been active and steady. American Tobacco 6s, 
Burlington & Quincy joint 4s, Unio Pacifies, Northern Pa- 
cifics and Pennsylv nias are on the list of bonds which are 
fractionally higher, while Interboro-Metropolitan, Canada 
Southern and some of the Rock Island issues are lower. 

United States Bonds.—Sales of Government bonds at the 
Board are limited to $1,000 4s coup. 1925 at119. The 
following are the daily closing quotations; for yearly range 
see third page following. 








Inierest Dec. Dec. Dec. | Dee. | Dec Dec. 
Pertods 14 16 i ee ee 20 
Te registered Q— Jan *10416 |*1043¢6 |*104 44 | * 10446 | *19446 | #10446 
-------. coupon Q—Jan |*105 *105 = |*105 (#105 |*105 (#105 
registercd Q—Feb |*101'% |*101% |* 10144 |* 10144 |* 101% *1014 
oieane coupon Q--Fkeb +101% *101% |* 101% *10144 *1014%4 |*101% 
small coupon Q—Feb *100% *100%4 *100\4 #10044 |*10014 #1004 
..-registered Q—Feb |*119 (*119 (|*119 (#119 (#119 (*119 
, 192! coupon Q—Feb |*119 | 119 (*119 (*119 (/*119 (*119 
, 1936. Panama Canal regls|Q— Nov |*10344 |*19314 |*10314 [*20S55 |*20835 *10316 





*This is the pree bid at the morang 1 board: no cals was Gas mi -" “ee 

Railroad and Miscellaneous Stocks.—The stock market. 
has been dull and prices have generally fluctuated within a 
very narrow range. ‘There was a tendency to weakness dur- 
ing Monday and Tuesday, but a firmer tone developed after 
the announcement of increased dividends on Lake Shore and 
Michigan Central shares, and a few of the usually active is- 
sues, including Union Pacific, Northern Pacific, St. Paul and 
Reading, are an average of nearly 4 points higher than at 
the close of last week. Delaware & Hudson has covered a 
range of 61% points and closes at the highest. On the other 
hand, New York Central and Missouri Pacific have been in- 
clined to weakness and a number of issues show only frac- 
tional net changes. 

With few exceptions, the industrials have followed the gen- 
eral course of the railwaylist. New York Air Brake has been 
the erratic feature on account of uncertainty concerning 
the dividend. It sold on Tuesday over 20 points lower 
than last week and recovered feebly. American Sugar 
Refining has recovered a point of the decline noted last week, 
and the U.S. Steel issues have been relatively strong on the 
favorable outlook for the business of the company during 
the coming year. General Electric has also recorded an ad- 
vance of 3% points. 

For daily volume of business see page 1570. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 














STOCKS. | Sales Range Jor Week. _ Range since Jan. 1. 
Week ending Dec. 20. | for -— - oe 

Week. Lowest. ‘Highest St. L owest. Highest. 
Balaklaia C ‘Copper. - 1,740 $24%Dee 18 "$25, Dec “47 “$14 Nov $11 July 
Chie Un Trac, pref, ‘tr ret 200 3 Dee 17 6 Dee 17 3 Dee 17 July 
Des Moines & Ft Dodge. 20 6 Dee 14 6 Dee 14 5% Oct 18 Jan 
General Chemical, pref 85 82 Dee 17 90 Dee 19 82 Dec 102% Feb 

Gt Northern subscript'n 

receipts, 80% paid__.| 5,9201114;Dee 141134%Dec 19 98 Oct 130% Apr 
Homestake Mining. - --- 130 61 Dec 19 61 Dee 19 54 Oct) 85 Feb 
Ingersoll-rand pref__- 100 78 Dee 16 78 Dee 1s 78 Dec 94% Jan 
Morris & Fewx.......- 100155 Dee 17155 Dee 17 155 Dee 179 May 
New York Dock..-.--- 200 25 Dee 19 25 Dee 19 25 Oct Jan 
NYNH &H rights.__.26,121 314Dec 17 3%Dee 16 1% Nov Dec 
Ontario Silver Mining - - - 100 24Dec 14 2%Dee 14, 2% Dec Feb 
Peoria & Eastern 100 10 Dee 19 10 Dee 19 10 Dee Jan 
Rome Watert'n & Ogd’n 3107 Dee 14107 Dee 14 107 Dee 125 Feb. 
Western Maryland...... 3,100 104%Dee 17 12 Dec 14. 6 iat 30% Jan 





Outside Market.—Practically the only feature in outside 
securities this week has been the activity and strength of the 
Nevada gold stocks. Elsewhere the market has been life- 
less, prices,showing very little change. Goldfield Consoli- 
dated on heavy dealings declined from 4 3-16 to 4, but ad- 
vanced to 5% and closed to-day at 5%g. Goldfield Daisy on 
transactions of some 65,000 shares moved up from 82 cents 
to $1 25 and back finally to $105. Nevada Consolidated 
Copper and Nevada-Utah were comparatively active, the 
former rising from 77% to 8, the close to-day being at 7 7% 
The latter fluctuated between 2 44 and 234, the final quotation 
being 234. Boston Consolidated Copper advanced from 95 
to 101%. Butte Coalition rose from 1354 to 1454. Trinity 
Copper > gaine d two —_ to 1514. United Copper common 
sold between 734 and 714. Nipissing went down from 614 
to 574, advancing subecquently to 6. ‘Trading in the spe- 
cialties has been extremely quict. American Tobacco in 
the early part of the week lost 10 points to 225, but recovered 
to 231145,and to-day sold at 230. Standard Oil sold down 
from 458 to 440 and up to 44934, reacting to-day to 443, 
with a final recovery to 445. Considerable activity developed 
in Bay State Gas stock on the news of a change in the presi- 
dency, upwards of 115,000 shares changing hands between 4 
and 7-16. Manhattan Transit fluctuated between 2%<¢ and 
234. Chicago Subway, after an early decline from 14% to 
1314, advanced to 147,,and to-day rose to 15144. Consoli- 
dated Steamship 4s sold between 814 and 87%. N.Y.N.H. 
&Hartford conv. 6s, after an advance from 111 to 11134, 
sank to 1104. 

Outside quotations will be found on page 1570. 
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N ew York Stock Exchange—Stock Record, Daily, Weekly and Yearly 



































































































































































































OCCUPYING TWO PAGES 
STOCKS—HIGHEST ANU LOWEST SALE FRICES. Sales of STOCKS Range tor Y ear 1907 Range ‘or Previous 
the NEW YORK STOCK [On oasis 01 100-share wis Year (1906) 
Saturday Monday Tuesday Wednesday | Thursday Friday Week EXCHANGE — 
Dec. 14 | Dec. 16 Dec. 17 | D Dec, 18 Dec. 19 Dec, 20 Shares Lowest Highest Lowest Highest. 
| Railroads 
693, 70lg/ 6914 71 6912 70 695, 71 701g 711s} 703, 717) 13,100 1A real “ Santa Fe! 66%, Nov22 108lyJan 7 853g May] 11012 Sep 
86 8610) 85 85 8 85 | *85 86 | *84lo 86 | §8S6 86 480 i ccigemwas 26 1015s Jan 12|} 798 Dec] 106 Jan 
651g 65!2} 66 6614) §66 66 653g 66!2) 6714 68 69 6916) 1,400 Atlantic Coast Line RR-- 133g Jan 5]| 131!s J'ly | 1677s Jan 
80 =—- 8014] (795g SOlg; 793, 8019} 797g 803;) S81 81 S1 Sle} 5,300 ] altimore & Ohlo..._.- 122 Jan 5}| 1053; May| 125), Sep 
*76 «78 76 «76 75 7519) $761, 76ly] #75 77 | $76 76 575 do ~ ae 94lgJan 10]/} 91 Oct] 9¥lpJan 
3783 3734) 371g 39 3714 S8is! 3733 387%) 3712 Sty 375, 398,) 46,870| Brooklyn Rapid Transit. - 835sJan 7|| 71 J'ly| 94igJan 
Mas. TT Bi... Pe Wie ms 7. Buffalo & Susque, pref... 8533 Feb Sj]} 83 Jan 87 Feb 
14914 14034 148lg 1491s] 14814 14814 iadie 1493;/*14914 ( ‘anadian Pacific......- 195leJan 4] 1555s May] 20119 Deo 
*56 *56 0 «661 ele sels ened ¥*55le rit vanada Southern _.._.. y 65loJan 14 65lg J’ne}| =707g an 
*155 160 *155 160 |*155 160 |*155 160 | 157 159 Central of New Jersey. 144 Nov 26 220 Jan 29)| 204 May 2307 day 
283, 2834) 29 2910) 281g 2914) 2912 29te) 30-30%, |Chesapeake & Ohio... 2231; Nov2 56 Jan Sj] 51!2 Nov \u 
*12 15 | §14tg 1419) #12 15 | *12 “) #12 15 a & _— RR. Blk Noval 27lgJan 5]| 25g Sep 3583 \ 08 
C.n00 BE Pecie “OE Bisccn TD Peccs bo i*.... 50 ' 2eaapreetes 48 Sep 16) 69 Jan 5/| 70 Dec] 77\4'Jot 
714 74] 7g 74] Zig 7g) 7g 78g! 78g 75g 0|chicace Great Western __ 6's Novz3} 18 Jan 2]/ 16 J'ne] 235,.an 
*45l9 5ile| *45lg 5llo| *45lg 5llo| *46lg 511g) 46 47 Do 4% debentures...| 46 Dec19} 79 Feb25]} 79l2Sep| s8612Jam 
24 24 *22 26 *23 24 *22 24 221, 237% Do 5% pref’ -----| 21! Dec13} 713, Feb 14 7 Dec so Jan 
Sly Sg 834 NBy Slo 87g 83, 8%) 9 9 Do 4% pref “B”..... 814 Dec 14] 26),Jan 5|| 24% Nov] 305; Jan 
10014 1007} 10033 1027s] 10014 10133} 10114 10214] 1021, 1031, 5,21s|Chicago Milw & St Paul..| 93. Nov21| 157!eJan 14]/t146l2 Dec | 1995s Deo 
*132 134 wo-- s---/*132 135 [#132 135 jane « y yy eee aw 130 Nov15 16519 Jan 5i|t160 Dec| 218 Aug 
91 91 90 8690 91 91 91 92 9284 Do com ctfs 25 % pald| 785 Nov20) 141 Jam 14jj/-... ..--]-... --<6 
o--- ----] 120lg 1203, 122 122 | 1212 Do pref _ctfs 25% paid] 111 Oct 30] 149 Jan 15]]/.... ~.--]--.. <--. 
134 134 | 133l2 134 134 13412] 135 mee pues Western 126 Oct 30] 205 Jan 10)/ 192 Apr] 240 Jan 
#180 210 |*180 200 #182 200 |*180 210 [#180 210 |......| Do pref._.......-.-- 185 Oct 25) 234 Jan 10/| 225 Aug| 270 Mech 
125 *117 125 |*118 cnte’ St °F iii & Omaha) 106 Oct 29) 170 Jan §$// 168 J’ne| 19g Jan 
138 $140 140 |*135 150 /#135 150 | 387] Do pref...-.-....... 137'2 Dec 16] 165 Jan 19|| 175 Nov} 202 Jan 
*3 *3 Chicage ‘Termin? 1 ersscerige 3l2Oct 7 034 Feb 21 93, Apr] ist,Jan 
*12 0 «25 | *12 RPS Mcp27| 25 Jan ll 25 Dec! 425,Jan 
oes moat wae ee Union Traction__| 2°35 Aug 14 6l4 Apr 37s May} 133, Feb 
4 & *3 _, eee 7 Deci4| 193Jan 9 117g J'ly | 4712 Mech 
531g 5333 5514 cieve c In Chie St L....| 48 Nov22| g2%Jan 7|| 89 Dee] 109% Jan 
| #7 ) ~" EE ta -| 86 Dee 20) 108i2Jan 7|} 110 J'ly| 11g Jan 
( 19 1935; 193 Colorado & Southern---| 17 Novl5| 3s%Jan 2lp Jan Oct 
46 4610 47 4714 o Ist preferred N 7 6615 Apr 73), Feb 
371g] 3734 3814) 37 Do 2d preferred. & 43° May| 59 Deo 
13919} 14212 14219) 141 elaware & Hudson ‘ 2 2|| 189 May] 2343, Nov 
425 |*#400 425 |*400 elaware Lack & West'n| 36%!2 Oct 30] 510 Jan 24|| 4373 May] 560 May 
1919} 195, 1934) 19 Denver & Rio Grande....| 16° Nov23} 42%Jan 7/| 365g May] 617%Jan 
60 | #5714 60 | $60 60 | #5735, 60 | 25) Do pref_._........ --| 55 Nov26], 83%Jan 10|} 83 Oct] git,Jan 
35 34 37 | *33le Detroit” United Snes 315,;Dec 2] s0igJan 16|| 79% Dec] 102 Feb 
10 | *7lg 9 & Duluth So Shore & Atlan} 6'4Oct 17] 19lsJan 5 6 J'l 227, Jan 
151g} 1334 1384) *13 SC ee es: @ Nov2lj 39 Jan 4}} 32 Ap 45 Jan 
1544} 16 161g) 1614 kK" ia adn oa baepeaaneren ----| 12lgNov2l] 44lgJan 5]] 38lg May] 507 Jan 
333; 34 34 | 34lo Do Ist pref.......] 28 Nov2l] 75%Jan 7/| 743,;Dec] 33 Jan 
241g) *23 25 | #2312 bu} =—si(§$§$«w WO, eds épref....... 20 Nov22] 67 Jan 7 621, Apr 763, Jan 
*68 so | * Evansville & Terre Haute|.... --..-- Bene S +! 68° D 76 Jan 
74 74 90 | *74 yee PRE RS 9 ~=Ap 92 Apr ii} so J’l oa Aug 
11534) 11253 11534) 1137 11514] 114 Great orthern pref..... 10; Oct 30 1893, Jan ‘:|/c178 Dec} s4y Feb 
45 | 4433 45 | 44! 45 Iron Ore Properties... 37° Oct 25] 85 Jan 5|| 703;Dec] 85 Deo 
cecil naum osee ty ancients savdladun aniaeted Green Bay & W,deb ctf A] 75 Oct 29} 75 Oct 29|| x1loNov| y2todan 
en i eee a” eee eek Do deb ctf B] 43, Oct 3u} 14l2Jan 17]} 113; Oct 23teJean 
noel SE anect SE asad . ancel Ge. eandinwseel H°# Electric. .... --| 24!2O0ct 14] 47 Jan 3// S3igJan] 6% 
85 | *60 85 | *68 *68 *60 tt SR > ee neat mee 72 Apr 1] 86lgJan ¢/) 77gJan] 97% May 
66 Ge ants anctdl ane ---| 661g 661g Che] Meeting | alley tr rects--| 63 Nov22] 114° Meh 6|| 2... --.- cose $050 
4 |$68 68 |*68 74 | #68 74 9 25 pret_...| 64 Nov15| 94 Jan 65]| y2igNov] ypi.J'ne 
123 | 122 122 | 121 122 | 120 120 [#120 125 600 uinols ‘Central PEPER ER 114. Novi6] 172 Jan 3]} 164 May] 1841.J'ne 
*6lg 612 *6le *6le 7, 1,300 nterboro- Metropolitan -| 4% Oct 22} 39 Jan 23/| 335g J’ne] 55%, Ma 
18 17. 17 ae 18 18 *1714 18%{ 1,850 fe onnekenmend 14 Nov2l) 75itgJan { 703; J’ly | 873, May 
12 | *11 12 | #11 12 | *10lg 11 | *10¥2 12 | ...2. —_ Centra ian aahdb aennecl le Novz 287gJan 4|| 24 J'ly|] 343,Jan 
2 1 #28 32 | #28 32 | 28 32 |) 428 32 | .....-|. DO pref............. 2° Dec 2} 51 Jan ij} 43 J'ly| 6g%,Jan 
6310, 63 65 | *62 65 | *63 65 1455 65 wik ry Ft Ss é M, trcts pref} 60 Oct 29) 80 Jan k 77 Oct} 41, Feb 
23°| #21 23 22 2210] 293, 23 23 slg] 1,600 anens City Southern..| 1s Mcnl4} y0%Jan {|| 22%, J'ly| 37%, Jan 
52 2 52 | *5lle 54 52 54 | *51le 420 OO adsragent 45 Mch2s| 613Jan + y J'ly} 71 Jan 
11% #10 «12 | #11-—«12:-«| #10lg 12 | #11” «12 100 ake. x Erle & Western... Nov 4 out Jan 12|] 27g J'ly| 447, Jan 
50 | *30 «650 | #30 «50 30° WO | #30) 50 ref 39%4Nov1l] 67!2Apr26|| 75° Sep | §yzipJan 
35 | #30 35 | - ----| 930 835 | 930 3 26. Dec 4] 67igdan ¥/| 61144Oct| 813,Jan 
| 89 893%) 892 91 | §91lg O1le 4 Y254) 7,020 shvill h5l2Nov2l| 145igJan 5]| 13614 May} 1561.J40 
125 |§118 118 | 118 118 |*114 120 | 116 116 2 Janhbattan Lievated_-- 100% Oct 3 146 Feb 13] 140 Sep | 162 Jan 
o\*.... 26lo|#.... 27 |#.... 26loje___ a eo etropolitan Street....| 24 Dec 107 Jan 23]] 103 J'ly| 127 Jan 
143g) 141g 1414] 14lg 1412) 148, 147%) 14 1 12,900' Mexican Central__...... 1234 Nov x 275, Jan 183, May] 2y1. Deo 
2514; 25 25 243, 2484) 243, 243;/ 24le 2434) 1,300 or « Se Louls..|. 2412 Dec 20} 5y Jan 1h b8lp Dec 841, Jan 
6Slg #60 72 | *60 70 671g 67lz| #60 «6 300 a tdananeecie 67!2 Dec ly} yO Jan 24]| yo Apr} 1004,Jan 
7873| 76 7734) 77le 7712} 80. 81 | *78 82 ,500 Minn st P & S'S Marie_==| 60° Oct 23] 14044Jan a]| 134 Dec} 164 Mech 
125 | 11612 1162 mae 120 |*118 124 | 121g 12112 300 Dee cnencecesae 140. Oct 24] 168 Jan 3}] 163!2 Apr} 1838,Jan 
2. 2414 243, 25 243, 25lg] 243; 25le ,000|Mo Kaltsas & Texas.....| 203;Nov22| 445sMch-1|| 29° May] 435, Nov 
58 5714 5714 gag 5714) 571g 5714] 56%, 5714} 1,620) Do pref.._.......... 63 Nov2l1] 728,Jan ¢ 644,Apr| 7 Nov 
5014) 4714 50 46 48lp| 471g 455s] 47 497%) 29,550 Missourl Paes: 4412 Novz9| yv3;Jan 5/| 85le May! 1063, Jan 
100 | #95 110 98 98 | 98 100 99 3 ash Chatt & St Louis__| 08 Dec18| 147 Jan 4j/ 138 May|i4ylg Jan 
lk. a kk a eee Pee Pooree at of Mex, — i cum pf.| 39l2Nov2y] 69% Jan 36 Apr} 598; Deo 
nkéodipic. adh. -extaek Gamay eae a tee | ae aa aioe 3 131: Oct 40| 27 Febi4j| Istyd’ne| yuo Deo 
94 92lo 9435) Q2lg 9414] 923, Y4lg} 93 "95% 80,740|N Y Central & icares-* ¥lle Nov21| 1343; Jan 1}] 126 Nov| 15614Jan 
24 | #23 25 | *23 25 24 «24 | #24 «26 200|N Y Chic & St Louls. 1934 Oct 30] 63leJan 7|] Sy Mech] 731. Apr 
y 90 | *75 90 | #82 90 | #85 90 86086 190} Do Ist pref... 85 Nov 7| 110° Jan 16]] 111 Apr} 120% Jan 
*52 «58 53-53 | #50) 55 | «§55lg 551g) *53lo 56 | #54 55 Tm @ ft seer 41 Oct 30] ¥15;Jan 7|| 80 Ma Deo 
#132 138 |*131!2 138 | 1322 13212)#131!2 137_ |*131_ 136_ }*131_ 138 100|N Y N Haven & Hartford] }273sNov 4| 189 Jan || 18912 Dec} 2047, Jan 
B3llg 3lle} 3lle B3llo| §31%¢ 3114] Bile 31%] 31%, 31%) 315g 31%) 1,715|N Y Ontarlo & Western..) 28 Oct 23) 4x%Jan ¢ 433; May] 571,Jan 
$643g 64353] $6334 655;) #6373 65 | *63% 6573) #64 66 64 64 125| Norfolk & Western._._.-. 56 Oct 24) Y2lgdJan 5 84 Feb] 975g Oct 
— oes #70) 675 «| #70)0«=686 | *70)0=—75 | #70) BO |... --- Do adjustment pref..| 70 Oct 29) yOlgJan 10j]| S¥lgApr) 96 J 
113 11414} 113! 11519) 113lg 11434] 113% 115%] 11453 116%,] 115% 117 | 89,470|Northern Pacific ot 24] 18Mlgdan 7]|| 17914 May] 23212 Feb 
104 10514} 10412 10519) 10334 10419] 10312 1041o| 104% 105%] 10512 106 8,520}. Do_ subscrip rects.... 134 Feb 13}].... <---|---.  s--0 
78 77 77 | *76 78 | *75lg 771s] *75l2 77s 200 Pedidc Coast Co 124\igJan 7!| 103 Jan| 142 J'ne 
90 | #75 90 | #75 90 | #75” 90.1475. 90°] ....- lst pref 76 Nov $|] 105 Jan] 106 Jan 
85 | *75 83 | 975 85 | *75 85 | #75 85 | ..-..-- 2d pref....... 125 Mech S|} 105!oJan |] 135 May 
1121y; 1097 11114) 1101g 11144} 11115 112 | 11133 1125s] 99,411/Pennsyivania.__........ 413g Jan S|} 12219 J'ly| 147!,Jan 
60 *59 62 *58 61 61 61 *58 62 §20|Pittsb Cin Chic & St L...| 51 Oct 23) 78 Jan 22 75 May| s7 Jan 
82 | #80 85 827g 82%| 83 85 | #80 85 S00). EO. Bho cccedacacs= 6912 Oct 25] 105lgJan 5]| 100 May] 109 Aug 
9119, 873g 9O0ls} 895g Y3le} G2 O4l4) 923; 9414/821,390 SE: saccavesenaue 70'2 Oct 24) 139lgJan 7|| 112 Mayiri64 Jan 
75 | *747g 75 747g 75 ; oe rere 400 = pret aanaakmiamten --| 73 Oct 22] 92 Jan 7 sy Sep|] 96 Jan 
78 *70 78 *71 ans 76 76 eaah acco S20). 04. ss. a POE cc owecces 67 Nov 7 v4 Jan & vo Apr 102 Jan 
15 14 141g} 141g 1454] 143, 151g] 1434 15 3,926! Rock “sland Company...| 1114 Nov2z) 30lgJan £ 2219 J'ly}] 425% Nov 
29 28 29 27lg 2812} 28 28!2] 28lo 29 5,950! Ry iiinabenanentinns 2612 Nov2z| 64leJan S|} 60 J'ly| 60% Aug 
65 |*55 65 | %55 65 | 55 65 | %55 65 | ....-.-. & San Fr, 1st pref. 68 Oct 7) 70 Jan1i|| 60 Feb] 728;Apr 
30 | 28 28 28 «429 29 2914] 2912 295, 1300] x 2d pre roam 24 Novis| 483gJan § 40l2 J'ly | 5114 Feb 
14l2 si itz 141g] #1114 14l2} #1112 14tz] #1112 14tg} ----- St Louis Southwestern. - 11 Novz2| z5tgJan 7|| 201g May! 277 Jan 
303, = 29 | ¥2753 303;) *275s 30 | ¥29 30 200| Do pre ---| 25 Novz2| 6212 Feb 15 4835 eed 63% Sep 
723 715, 75lg| 725g 73le| 728, 741g) 44,870 Southern Paciive \Oteanns 6314 Oct 24) volgdan 14 61 May) 97leSep 
75g 108 1075, Wes 10734 108 | 108 10514) 1073, 1084) 2 2. See Mil cadssccaucen 100 Oct 24] 118igJan14]} 116 J’ly | 120)20'ne 
1319; 12! 12 1: 1314] #1234 13lg) 13 1Slel 3, '400/Southern vtrefs stamped; i0 Nov2l} 34 Jan : 3D, Nov| 42% Jan 
3844; 36 38lg 36 | *36le 40 | *26lo 40 1,500} Do pref do 2912 Nov23| v4tedan 5)| v%lp Dec] jus Jan 
20!0, 19 19 20 #1910 20le) 20 20 500!" Pexas & Pacific. ......- ' 47s Nov2i| 37igJan 7|| 28 May] 40% Oct 
221g) 24 24 | 28 2419 2435) #22 25 400| # hird Avenue (N Y)....) 16 Nov2zi 3 Jan §/]] 121 NOvjir13¥!pJan 
94; 9 918) Ole My = =9ly Gig ig 900''Toledo Railways & Light 9 Deei7| 29 Jan 7| 25l4 Dec| 36 Jan 
16 } *14.— Liles 1512) #13 15-1 912ie 16 {| ..-.-- \Toledo St L & ‘Western...| 16%, Dee 0 pire S|) v5igd'ly| 40igJan 
3414 33 34°) 35 35g! 35 Sdlg] 24%, 35lg} 2,600) Do pref- -| 208; Nov26) 4% Apr 12) 43 J'ly| 59% Jan 
Sllg §S1 S119) git Sllo| *82 8G | FR2le 85 220|/Twin City Rapid Transit.) 6x3; Nov22| 108!eJan 7|| 102 Dee] 122t4Jan 
11573) 113%4 114%) 1143 1168) 1158, 11714) 1168, 11514/323,910) | | nlon Pacific ~-.------ 100 Oct 24) 183° Jan 5]| 138le Mey] 195%sSep 
i ae #7! ee | 78g 79 $797. 79is' 79 79 333! Do pref. sted nein 7 Auri4' 6 Mav ? Ile Mav! 9vl,Jan 
~ BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
Banks Bia | Ask || Banks. | ase Ask || Banks. | Bid | Ask i Banks. | #id | Ask || Banks Bid | Ask | Bans. | sia | Ask 
Chemical__.| 375 | 400 ||Fifth Ave]_/3700 --||Imp & Trad} 460 | 480 |Metropolls "| 390 | ..../|Oriental 200 | 220 ~ 
New York. Citizens’ Ctri| 120 | 130 ||Fifth ...-.- 340 --||Interboro {|-} 140 | 150 ||Metropoli’n | 1: -||Pacitic 250 
Aetna ..... 200 | 220 \|C MP wed aduix 112351g/1237 ||First ....-- 570 | 600 “||Irving N Ex) 1/5 | --||Mt Morrisi - 230 | 250 \Park = 390 
America % 450 | 480 ||C soul &lron.) .. 0 |/14th Street {| - 190 |\Jefferson{..| 100 | 210 | 28 275 |\People oun 
Amer ixeh_| 205 | 220 |/Colonial|_ _...|\Fourth —..-|T190 1195 |\Liberty --.-| ----| 500 1} * | 210 ||Phenix 150 
BatteryPark} 115 | 125 Columbia §_ 500 |Gatlatin....| 325 | 340 ||/Lincoin - 1000 ---- |New Amster anes 2 |Plaza 9 iti 
Bowery f ._.| 310 | 325 ||\Commerce- t1311!2)\Garfield__._| ..-- 500 jManbattan ¢ 275 | #Ww ||\New Neth’i’c) 200 | 220 |/Frod &xch 4 140 
Bronx Poro'|| 300 -,- -||Consolidat’ ql 125 | 149 |GermanAmf) 130 | 140 ||Marketé&Ful] 250 | 260 ||NewYork Co 1200 ....||Riverside q- 225 | 250 
Butch's&Dr/} 150 | 160 [copper ..--| 165 | 175 ||German i:x{|) 500 | ~...||Mechanics’ é 200 | 215 |\New York..| 270 | 200 |'Seaboard...| 340 | 360 
Century‘]._.} 170 2 255 | Germania {.| 500 ----||Mech&'t'ra § ----| 100 | N'nt & Day‘ -| 405 {Second ...- 
| eee oe 200 nt 1 160 | Greenwich §| 270 | 280 |Mercantile__ “-| lu | 19thWard {| 470 | 490 State J]... 
Gnetham.. 305 | 320, Ire ys ‘River. 135 | 145 | Hamilton § Sean }Merch + xchf15l North Amer, 75 -||k2th Ward q 
Chels’aExc %| 200 | ....1 |Fidelity %_.| 160 } 175 iHanover .-- a1 .-| 4u0 ‘|[Merehants” -| 1491 Northern --. ..| 168 ||23d Ward)- 




















* Bid and asked prices; no sales were made on this day. f wx-richts. 





2 Less than 100 shares. 
t Sale at Stock 3xchanze or +t wiction sals wes ? £x reneficlal ‘nterest ‘n ore propertics 








~ State banks. 
A 1st instal’mt paid. 





a bx- eo and ri¢hts. 
n Sold at private sale at this price 











b New stock 
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STOCKS —HIGHE ST A VD LOWEST S: AL B PRICES aies 0 STOCKS | Range jor Y ear 1907 Mang jor ’rerwus 
— - — | the NEV Yor K STOCK |0n basis of 100-share «wis, Year (1906) 
Saturday Monday Tuesday Wed mesday | ‘Thuis sday | Kriday Week ‘HANGE SE | | Ee 
Dee. 14 Dec. 16 Dec. 17 Dee. 18 Dec. 19 | Dec. 20 | Shares Lowest. | Highest. | Lowest |! Haven 
*12 18 *iHle 18 *12le 18 #10!» 18 *14 ls | +14 is Unit Rys tuv't of San Fran 101g Nov26; 62 Jan 7) 
#25 2710 §26 26 | #2415 29 | 25° 30 | #25) «8930 | #250 (32 | 50|_ Do pref..._. mad 20 Novl3 71's Jan 7\| 
#vle Y Glo le gi #93; ) os ) 700! ab — - d IsteoJan 5)| 
*173; 18! Isl; ISly 1734 1739 7 1,990 W ref “ 38leJan 7 
*7 s ; Tio, *%7 i #6lo 199) W ae... «' ake Erle__- 163, Jan 7 
*15. 18 6 15 | #14 15 | #4 800, Do Ist pret pm 373;Jan 5 
* i2 *) 12 *5 12 *S Jo 2d pre cian ds 213; Jan 10 “e 
= L5lo| #1216 16 *12lo 14 *13 io0| Wisconsin Central on Erdal te g da 2 ‘ 1 
3 ; 31 4633 & oS rae Bln Jan 7 44 J'ly| 64 Jan 
Industrial& Misceilaneous| aaa 
| A dams express §150 Augi4/§330 J'ne20|\§240 J'ne}°300 Aug 
~ 100! liis-Chalmers.....- + Augi6) 167%Jan 5 | 16 J'ly| 273% Jan 
163; 16 1,000} Do pref._.. 14 Nov23, 433,Jan 3 40 Sep 67 Jan 
4414 465s/301,720| Amalgamated Co ~.-.| 414; Oct 24) 121%Jan 5 923; J’ly | 1181, Feb 
127g 1273}  ‘600/Amer Agricultural Chem.| 10 ‘Oct 22| 25%Jan 8) 20 J'ly| S4iyJan 
1 *50 95 |. ref 95 Feb 20 90 Dec} loz Jan 
Slo Sle “800 Asestonn Beet Sugar__-- 23leJan 7|| 20!le Mavi 35 Jan 
ata | pref $0 Jan 2} 827g Oct sgl. Jan 
4 50 aun Can~- Tig APF LIj/--.. .---]---- ---. 
40 40 as Do I 6019 Apr 10) SEA RSs 
301g" 30s} 4,000} American Car & Founsry 2435 Oct 4514 Jan 14)| 328, J’ly| 4712 Jan 
*85 4. 95 |. Do pref 78 Oct 2 103 Jan 12 oats J” ly| 105 Jan 
27 27 #27 2933, 400) American Cotton Oil- -| 21 Nov 7 27|| 28 May 44)y Jan 
7 5 5 | Do pref =} 70 Nov ll) ¢ 11} 90 Dec] 95 Jan 
1) -*165 190 1165 190 American Expies 175 Oct 24) 247 Jam §|| 215 Apr} 272 Aug 
#31, 4) *8lg 41 §3tg 4g] )} American Grass Twine 3 Oct 22] sigJan 11 77g May| = 113;Jan 
*3 33,| #3 Blo} #3 Ble SoD American Hide & Leather 2lo Novl4 Gly Jan 16) 5l2g Nov 10 Jan 
| *11 14lo| #12 : 13 100 10 Oct 24) 30leJan 7|| 24 Nov} 43 Jan 
| 1s 20le; 1984 20 | 25,170 Sl, Oct 23} gg Jan 2 3514 Jan 947s Sep 
Jie 10 *7lo Slel .... 6%3 Oct 24) 1914Jan 10 164 Dec 2914 Jan 
1 | #17” 20 100 1612 Oct 29} 36 Jan 7| Dec} 537 Jan 
35 | 34g 37 2,560} 3214 Nov21) 75%, Feb 15) $33, May| 7si2Jan 
SS | *86le &8 200) Do ae ae 83 Oct 30) 111!0Jan 21! 10s!e Dee 1201, Jan 
3 4 rl *3 5 aoe | amertoan Malt Corp. 2p J'ne 10} STARE Bilwcce cacclocas © << 
#19 «20 0 20 22 ,  ¢ eee 17° Novl5| 40° Feb21\|-.-.-. 
78 78 SS | *77 FS aR AE 100 Amer Smelters Sec pref B) 60 Oct 24) g3igdan 7|| 92l4 Dee “1013, Jan 
70 70lo! 673, 7ile| Ole 727—|186,520| Amer Smelting & Refining) 581, Novi5'71§5 Jan 7|| 138l2 May| 174 Jan 
50) 2 903g) *89le 90 90” 9014) 1,840) | 813,Oct 18 117%Jan 7|; 112 Dec} 130 Jan 
200 1*150 200 |#150 200 [#180 200 |... _- | | 150 Oct 23) 205 Jan 18/| 200 J’ly| 220 Jan 
9) | #30 «90 | #0 90 | #80 85 $70 Nov21) 102 J’ne 7|| 100 Dec} 107 Jan 
6gl Big 7 63, 62; *6 ei} iso] Amertean Steel Foundries} 45sNov 1| 103,Jan § 93, Nov] 151gdan 
25 | #28 *2Nlo 22 28 8 200 ER RoI 20 Nov 1] 47leJan 7|) 40 May! 53'yJan 
Q4lo, Q3le 955g, O4le 9410 ¢ 98ly] 97le 100 | 82,500 oneneln Sugar Refining.| 923; Dec 14) 13712 Feb 13}| 12712 May| 157 Jan 
108 #100 106 |§103 103 |*100 106 108 |*100° 110 50|. Do ind damushidcanie x106 Nov27| 131 Jan 2}} 12812 Dec} 140 Jan 
, i 2ly) 100 * 101 #7912 10034, *100l2 101 101s} 102 10z 713 Amertesn Teleph & Teleg| 88 Oct 30) 133 Jan 4)/ 130 J'ly |1445g Jan 
69 | #6859 70 | 691; 70 Gtol #683, 70 1,070| American Tobac (new). pf} 60 Oct 24, gg%,Jan § 96 «J'ly| 109 Jan 
1) 1 iy] 15le 15ty *15 157s} *15l2 17 1.200|/American Woolen...._.. 11 Oct 22| 36lgJan 7|) 28 Nov] 48 Jan 
*7R «682 1 878 R: 80 | #78 8&2  & YF Berean 68 Nov21) 1027%Jan 6)/ 101 J’ly| 110%Jan 
2714 zs | 26g 28 273, 2914] 15,285] dAnacondaCopper Par$25| $25!g Oct 18) 3023, Feb 16|| 22312 May| suv Feb 
ace | le Ble Ble 810} |dBatopllas Mining Par$20| $3 Oct 23 $91g May13}| -- it on 
*S) 90 *32” 907) 8&5 91 1,000 | Bree slyn Union Gas.__..| 80 Nov 8) 125 May 1)| 10512 Nov| 178 Jan 
6 S «6 8) *6 Oe bee: runswick Dock&C Imp} 6 Oct 24; 14igdan 4// 131g J'ly} 213, Apr 
*10 5 | #10 25 | *10 25 Butterick Co 27 Oct21} 49igJan 3]) 40 Apr} 70 May 
15 15 | 14le 15 151g 15%) 1,740/¢ ‘entral Leather. -- 1l7g Nov22|} 40 Febi5 333, Dec | 497% Jan 
*73 «75 «(| *731 741$74 74 259 pref 68 Nov25| 102 Feb s|| 9s3y Dec 10712 Jan 
1s ISle} 18 1914] §19l2 19!e} 5,060 Colorado Fuel & lro 14 Nov.z6!) 577gJan 5» 401g May| 835g Jan 
17 17's} *16 1712} 16l2 17 900|Col & Hock Coal & Iron_-| 14 Dec 4 283g Apr 5]; 17 May! 3014 Nov 
*88 02 | ¥88 ( 90 94 + 983;) 4,500)\Consolidated Gas (N Y)..| 74 Oct 25 14014 Mch || 1305s Apr 183% 00 
1034) 103, 7 650|Corn Products Refining-. 243, Jan 22|; 181g J'ly Apr 
57 | @ 1,200 See § Jan 2s|| 741 May 85% Apr 
28 333| Distillers’ Securities Corp. 78 Febi3 51 Jan 7453 Sep 
Bd ag weperel amping & Smeit'g 163 Jan 16 Jan} iyg Jan 
ee See 97 Jan14]} 91 J'ly| 112%Jan 
1,000 Genera tNlectric 7 SP A 163 Jan 22/\7156 Dec] 184 Oct 
_.._...|Granby Cons MS 152 Feb13 Z 
100 ed Mer — Sea tr ctfs Slg J'’n€ 27 
400 24 Aprz5 oe 
Tle Nov 16 17a 7 $ 
51 Nov22 Feb 11 D 
35 Nov 4 503, Jan 15|| 48 Sep] 795 Jan 
158|Internat Steam Pump--- 8 Oct 23} 41) Jan 7 28 Jan 60 Mays 
; gS yy Seem 50 Oct 23) 81 Jan44 7 Jan y2 May 
250| Mac: ae Com panies-_ 40 Oct 24) 75lg: ee 
410 | ina > Gee Fe Ge Eiisacs soackscus: “ono 
200 jational Biscult._...-.- 58l2 Oct 24) x6lgJan 15 2 May! 7912 Dec 
200 EO aes 90 Nov20} 117% Meh §}| 113!2Jan | 11slg Oct 
aie {Nat Enamel’g & Stamp’g 6ls Nov21| 153gJan 5 2° May! 1steJan 
re $75 Sep 12} s7 Febi5 2 Sep $812 Mc: 
3,.315| National Lead_---..-_-- 33 Novis) 76l4gJan 7|| 66 May 9533 Jan 
 & . ee weeps: 80 Oct 23] 103 ‘Jan 5|\| 10014Jd ‘ne 1061, Jan 
s00|Newhouse M & S_Par$i0| #5 Dec 10, $203, Aprix))...__. 
6,330|New York Air Brake. 4712 Dec 17 141leJdan 7/133 Sy | 1633, Jan 
1,035| North American Co. new, 37 Nov 8 sg3,Jan 4 8712 Nov| 107 Jan 
: 2,600; Pacific Mall ...-.....-- | 19 Novi6é 4ligJan 5 283; J'ne| 511, Jan 
7 2,652 eople's Gas-L & C(Chic)} 70!4Oct 30 g8igJan 4 s8 J'ly| 103° Jan 
‘ 1,000) Pittsburgh Cua! Co. -_ ~~ 7 Nov20) 16% Jan 15 1314 May| 1813 Nov 
4 “> SN Peewee 37. Nov22 605s Jan 4|| 50 J'ly| 62i,Jan 
19 ; 2,140 Pressed Steel RE ee 155s Nov26| 57 Jan10|| 43 May) 645gJan 
70 ‘ 7 J .--| 64 Nov29, 99% Jan24|) 95 Mas| 105 Feb 
f 145 42 | : 5) Pullman Company - 35!4 Nov15) 1istigJan x!) 180 Dec} 270 Nov 
2 30 26 , 300} Rallway Steel Spring -- | 21leOct 24 57leJan10'| 44 May] 623,Jan 
*70 77 *70lg 77 | #70 77 *70!g 77 | *70l2 77 | 74le 741 100  f eee | 72 Nov 6 Wl Feb 15 || 973; J'ly | 107 Jan 
Ste 154) 16 1614) 15le 1534) 163g 163g) 16le 16ls| 167g 17 1,160, Re ° ee Iron & Steel. -_-. 12 Oct 23) 41 Jan 7 || 2214 May 413, Dec 
6412 65 | *65 67 | 668 68 | *64 6S | 65 65 | £65 68lo 450) do ee 50i2 Oct 24) 100 Jan 7|| 91 May! 110!9Jan 
*34 | 34 34 *33 36=«| «#34 a5 | #44 36 | *34 36 250 HiSios Shefficid Steel&Irn) 26 Oct 24) 773;Jan 7 68ly J’ly 9712 Jan 
*S0) 90 *80 90 *50 00 *80 90 | *80 90 *80 90 i. me BR cacean ---| 80 Oct 31 §107 Jan ii}; 104144 Oct | 113° Apr 
Tenn Coal, Iron & RR__.| 98 Novis 162 Jan 4)) 129 Jan |3166 Nov 
200 dTennessee Copper Par$25| S17 Got 25] SEs MCN Bi... eenckecce «sae 
400|Texas Pacific Land Trust.| 42 Dec 3) 85 Jan 17 | 60 May} 8% Oct 
15|[ [nion Bag & Paper...-| 4 Oct 24) sigJan15|| d5igSep| 15lgJan 
j ie ER ip | 383;Nov21) 61 Jan 7|| 52° Oct siJan 
1,080!U S Cast I Pipe & Foundr! 17 Oct 23) 49lgJan § || 43!2May| 53 Jan 
792| Do --| 49 Noviy| 89 Jan45|| 831;Dec| 9675 Jan 
100| United States Express- a 70 Nov 6§117 Jan y|| 109 May/138lp Jan 
500|U S Realty & Improvem’t} 36 Nov WipJan 4 75 Aug! ¥4ipJan 
1U > ae & Refining 5loN 301, Jan 28 24 Mch 405g J'ne 
a | Reps 20 : 68 Jan 7|| GO Mch| s4 J'ne 
1,140 United States Rubber. __| 1312 Nov 52loFeb16|| 38 J'ly| 5912 Oct 
900| Do 1st pref es . 1097 Jan 7|)71043, J’ly |7115 Jan 
160| Do 2d pref-_ alt aa 78ig Jan 7|! 75 May) 7871,Jan 
122,546! United States Stee —_— Fe : 503, Jan 7 3255 J'ly 5014 Oct 
GB . We Bcc ccucsecasnes 791s Nov 20 1073; Jan 7| \| ww J'ly | 11314 Jan 
9,870 dUtah Copper...Par $10) $13 Oct 22) $3912 Mch 4)|_. Sa ‘apne 
400, Virginia-Carolina Chem__} Nov 4 393g Jan 7|/ 58 Jan 
. eee | Nov 4) 108 Jan 0 1171. Jan 
100 eae Iron Coal & Coke) 31 Oct 24, 97 Jan 22) y3 Dee 
. /ells Fargo & Co__... | 2950 Mav 7 300 J’ne 3 305 Oct 
2,515] p> ob Union Teleg_.| 54 Decl4 85 Jan 10) 783%, Dec 944 Jan 
2,160, Westingh’sekl1&Mfg assen| 32 Novl5 154 Jan 2) 148 Aug/ 176 Jan 
*60 SO | #50 57 #50 80 | *60 80 100' Do 1st pref- 60 Dec : 2.$160_— May23 || ee Nov! 188 Jan 
BANKS AND TRUST COMPANIES—BANKE RS QU jOTATIONS 
Banks. | Bid | Ask |) Banks. Bid | Ask Trust Cos.’ Bid | Ask || Trust Co's. | Bia | Ask || Trust Co’s | Bid | ) ask || Trust Co's. | Bid | Ask 
Union | xc 170 | 200 |) | Fidelity...--} 180 | 200 ||Mut Alll’nce} 180 | 195 Brooklyn. | 
S Exch ae ..-|| Brooklyn. 290 | 310 ||Fifth Av Tr.} 400 | a7: INY Life& lr | 930 | 975 ||Brooklyn Tr} 390 | 415 
WashHi hts?) 230 Tr, 400 lie Fuiton....- 240 | 2 || New York to 500 | -...}/Citizens’ -..| -..-| 130 
West Side‘ 600 | sacefiFt cosene .| sas Bowl’g Gr'n| 300 | ¢ {Guaranty Tr} 400 | Standard * -.--| 400 "| Btatbush --| 250 275 
Yorkville ¢ 100 25 |Home B’nk®| 225 BroadwayTr| 125 ii {Guardian Tr! 200 ritle GueTr| 350 Franklin ...| .-..] 260 
|\Manufactrs’ 380 | ---- Carnegie mahal ti63lo Hudson | 50 Ir Co of Am} 200 | 250 |/Hamilton _.| 275 | 300 
| | Mechanics’ {| f280 ----||\Central T 1550 |Law TL&Tr_| 170 ..|Union Trust|/1200 (1300 |;|Home ___.-. soack ae 
||Montauk ....| 160 | . Columbla ../ 170 | 190 |/Lincoln Tr..| ----| < US Mtg&Tr Ih 400 | 425 |Wenkins ....) -..-| --. 
Brooklyn ||Nassau es 240 | 270 |Commercial | 170 | 180 ||Manhattan -| cia {Unit States_1100 1150 |/Kings Co_..| 450 | 475 
Nat City. 300 | 310 Commonw'h 100 | 125 ||Mercantile__! 82: VanN’denTr N00 375 ||/Lisl L&Tr owes] 200 
Borough ¢ .|'North Side | 330 | 370 “mptire ....| 325 350 ||Metropolit’n) 540 | 5 Washington | 400 x Nassau ....| ...-| 250 
Broadway". 425 ae tPk") 160 I quite ableTr| 35) | 380 | Morton Tr’st 500 ||\Westchester| 165 75 ||People’s ----| 310 
pa rminal Farm Lo&T L180 |1200 {Mutual ...-| 105 | 115 ||Windsor __.| 170 | 200 [|\Willlamsb’¢| - ° 
‘Bld and asked prices: no sales on this day. ?Less than 10) saares. ¢ Ex- -rights, oNew stock. cix-dividend and rights. dNow quoted doliars per sbar 
fSale at Stock Exchange or at auction this week. sTrust Co. certiticates. {| Banks marked. with a paragraph ({) are State banks. 
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4 UPYING FOUR PAGES 
BONDS 5 3 BONDS é | ee 
ze rice Week's S.|| Range NBS 3 | Week's |2=| Mange 
N. Y. STOCK EXCHANGE |i f Friday Range or |35 Since N. Y¥. STOCK EXCHANGE |} Priday Range or |S Since 
WREK ENDING DEC 20 Ei} Dee 20 Last Sale |8<Z\| January 1 WERK ENDING DEC 20 s Dec 20 Last Sais Z| Janwar vi 1 
&. = Giovernment bia Ask\Low High! No||\Low High||Centof GaRR—(Con) Bia ge No||Low Migh 
U 8 28 consul registered.d193\ Q-J3 104% 105 4) LU4% Dee 07] ...-/1104 tg 109 3d pref imcome g 5s stamped.| __..| ------ | | 20] 38 O66 
U 8 28 consol eunpee... 828 Bil Q-J 105 105%) 1044 Oct 07)... .//104 ty LUBA, Chatt inv pur ion g 48. i%0) J-1)) ve0j] S7% BTM 
U 8 3s registered .. HIV} 9.4] LUD LOZ4I1OL ~ Nov'07]....//tan 102% Mac & Nor Div lst g¢ 58.1946) J-J * 
U 8 3s coupon...... Tev1 Q-F lUL4 mate 103 Dee’v7}.... _ 104 Mid Ga & AU Div 58....1947) 3-J 
U 8 38 rey smail bonds..4191> Q-F 107) J’me’US |... -1]. . ennene Mobiie Div lst ¢ 5a.....1940) J-J 
U 8 3s cou smali bonds..«191]> Q-F -|104 9 Oct 0. |... 1] oo. 2. eee Jen KK & Bot tia col g 53 1937) vex 
US4s registered........-.1925 -F 119% Oct ’07 bac 119 180% ]] Vent of a? = ow gold 5s. 1307 S-d 
U 8 48 coupon 1925 ve 119 ig Marwy «18u4, A - A1987/Q-J 
US PanCan 10-50 yr de_ki3 Qn +5 te "UG]....|]. hy oy im mp gu is..1921 73 {00% DLL 
Philonine islands 48.1914-34)5 ¢ lll May’V6}... ry Hud R gen gu# 58 1920/ J. Se See 
Pub wks and imp reg 43 1935/9. 5 + Leh & Wilks B Coal 5s..1912)M-N| ------ 97 | Y8y Aug’U7]....|] Bad 1004 
Pub wks and imp reg...193: |G_¢ hed Con ext guar 449s....g1910/Q-M| 94 96 | ¥5 ew’UT)....) 94 UL 
. N Y & Long Br gen ¢ 48 1941/M-s| -- Be ees = 
Foreien Government Cent Pacitic See Pacitic Co 
Imperial Japanese Governm’! CentVermont Ist gu {}48.¢1920/Q-F 85 89% 
& ioun 498 ctis full pd.1925]¢.4]¢ 86% Sale | 8644 86%/18+/) 83% 944%]]Chas& Sav See Atl Coast Line 
2d series 449s ctfs full me J-d]i OG% Sale | 86% = =864) 80) »40 «92% 11 Ches & Ohio g 68 ser A..A1VUS/A.0) 1" -/100 100 1} 99% 105 
2 loan 4s ctfs full pant..1931] 7.3 4 75% Sale | 73% 79 | 20ll 7h RB% GI cncaceose eeeeee-@l911/ 4.0 luz Oct ’U7). ssjlit@? 107 
Repub of Cuba is exten debt../\y.5/# > ---| UH5 HX! 295 LOB% lst consol g 58 M.N LUS% | 106% 31)10L 116 
U S of: Mexico n { ¢ 58 of 189° q-J} Pts sale | 16 97 4/93 ov Registered... “MEN 101% Deo'v7}....//101 vive 
Gold 48 of 1904.......... 1954] jp] ¥84...... 8a Fray 5)| 87% 95 General gol 44s 2|M-S | R - Bs || 87 
a 7|tese are priiceson the U\asis)| us $5 to Kegistered 921M. S| «=| BY'UG). 2.1]. cc. 2 0 weccce 
State and City Securities li ° Game Valle Ist g 5s....1940|J-5) -|l12 Feb’ Uo}..-51 Sears 
Aiavama curr lund 48 ....192' | yy] eeeeee 2-2 -e- 111) =Mar’(02).... R&A Div Tavoon 2 43..1980) u-J us ¥3 91% 100% 
Vist of Columbia 3°658....1924] 7.4 LLT%eJ' ne Ve}.... 2d consol g 48........-- 1989 J.J #0 J’ne’ | y2y 
Louisiana new consol 48..1914] y.g 105% Deo’U4).... Warm Spr ai jai g5a..1941/M-S8 113% Mev?U5)....1) 25... .ccce 
N Y City—T. mporary rec sipte * e Greenbrier Ry 1st gu ¢ 4s ’40\M-¢ Yi Feb it) scces 
for 4% Corp Stock...... 1957|m_n| 107's Sale [107 107 4/834 /102% 108% ]] Cine & Alt RR ref # 38...1940) 4-0 Ju Dee’v% su 
for 4 assessmt bon \s.. 7 w-N| 104 Sale [104 104 SOL lea Railway 1st lien 3 498...1050) J.J 61 65% 76% 
North Carviana couse 48.1910 [y25|*------ LUO [100% Apr’07)....|/ 100% LOOM Hewistered............. W50/ J.J BU ‘9 May’U5)....]}. 22... ..-000 
AES Le 191! }a-0 26) Mar’07)....//126 126 [|] Chic Burl & Q—Deny D 4s 1922| F-A 96% Oct '07)..../| 96% LUV 9 
So Carolina 4 98 20-40..... WSs) y-J Sood Ee RRR Illinow Div 3'a8.. HE tae 940 J-J 86 87 | 14) S2y 92% 
Tenn new settlement ¥8..1915] 5.4 9244 Oct 07)....)) 91Y 96 Re astered. 940) 5-4 ie a, Se 
Virginia fund devut 2-38...199i) y-y 93 \q May’07)..../] w3lg 95% 1 4s.. a ..1949/ 3-4 v6 YT) Bil) 95 LOB 
6s deierred Brown Bros ctfs.) | 2z2y 2 85) 20 3U% Pn ‘Div sink fuid 5s..1919|A-O} ---- ee O68 May’07)....)106 106 
S Sinking fund 48........1919/A-0O| 92 9 ¥6 U J |) 96 led 
nitrone Nebraska Extension 48.1927|M-N| 4 ...-.. 95 Dee'v7}....|| v4 102 
labama Cent see So Ry Registered............. DRTINEM] ccccce ccccce et ee ee 
java Midl See At Coast Lin: Southwestern Div 48....1921/M-§| 88 ...... vu Oct v7 || vo vo 
Albany &Susq See Decide Hur Joint bonds See dreat North | 
Ailevheny Valiey See tenn kt Deventure 5s. sim-n]| VO ...... 4 v4 10; 94 104 
Alies & West See bull R&I a 4 Han & StJose a M-§/*1U0's ...... ¥s Dec'’v7)..../ vs loy 
Aun Arbor lst g 48.....-h1995/Q.9] 76 ......| 73 Nov’07]....// 72 91 Hc nied E lll ret & inp x 48 1955 Ted | --20+ -e-eee 92 Apr’v7). v2 ‘ 
Atch T& 5 be—Geu yx 4s. = “ ‘}a-o| V5%Sale | 95 95's) Y2i) BY LOZ 1907|J-D| ------ --.--. luz Uct’07 100% 103 
Reyistered....... -- 1995) a-6 90 'y Nov'07]....)] gO 101% lst consol ¢ 68... . A-O| 115) Sale j116 115 2/115 LB*s 
adjustment g 48... 5) Nov % Sli 8) 77% Y2%Il General consol let 5 M-N/| 106 Sale [106 106 . 1174 
Registered ....... 5) Nov 386 Apr’U?]..../| 86 86 Registered............. M-N| ------ ....../11849 Feb’u6}. sectee cases 
Stamped... 5) M-N se 82%) 18) 7 yzy Chic & lund C Ry 1st 58.1036) J-J | > sone 108 Uct’u7 LOG 113% 
Conv ¢ 48... 51 y-D 84% 386 /120/) 80 1084]|Chicago& Ene Nee Erie ai 
10-year conv \J-bD V3 Yd [33z}) HY 1UZ [Chie In & Louisv ref 6s...1947| J | an ee 119 Oct '07)..../)119 126% 
vebeuiures 45 Se mice i. “1908 FA 101 J’ly’07]....)) gy 101 Ketunding gold 5s....... UAT) S-d | serves -- 000. 1W5 Oct | ee 
Series G.... F-A YS% May’0%)..../| 98% YSO1] Louisv N A d& Ch lstés. 1910) J-J3) ------ Wz |lUZh Vetus 
Series H. \F A 96 Feb’07|--..|| 96 96 []Cine Mil& St Pterm g5s 1914|J-g/"102 .-.... 10} Oct’07 
Series 1... F-A dt ie, oe ae General g¢ 48 series “A..e1U89 J-J| JUL Sate [101 Oly 
Series K.... = F-A v4 Nov vt 8 erate Registered... ......... CIOBUI-J | oseoce cocess is Oct ‘06 sisal sani ainavetiniass 
East Okla Div ist g “Gs..1928 MS 93 May’07}....]) 91 V3 General g Sigs heries B.e1 989 5 B4i4s 85 | 
atl Knox & N See Ld& N Chic & L Su Div g5s....1921/J-J *s ib % Oct "05 “é 
Atiantic Coust Ist ¢ 4s.h1952)M-8 84 85 Chic & Mo Riv Div 1926| J-J 109) Aug’0i), . 
Charies & Sav lat @ 78..1936) J.J | ------ ...2.]- eee e cone ee]. Chic & Pac Div 6o,..- 1910) J-d| 104 Aug’V7|.... 
sav FE & W lst gold 68..1134/a-0 [132% Jan Uo Chie & P W 181 ¢ 5s. 1921) d-d L0G’) Llud's} 
lst gold 5s.. 934] A-O 112% Jan'04 Dak & Gt So g 58........191t) J-J 106 ci 
Ala Mid 1st gu g -- 1925] M-N -|314% Nov’05).... Far & Sou ass ¢ 68.....1924) J-J 2 
Bruns & W lsatgus 4s. 103% Jj-J 8Y'y Mar’v6).... sone D Div ist7s.....1910) J-J 
L& N coll ¢ 4s......... 019521 M-N 79 Dee'v7). 1st5 of J-J 
Sil Sp Oca & G guw ds ..1915[5-J 94 J’ly’v7).. I&b Kxten atts, J-J 
Atlantic & Danv See South Ky LaCrosse & D Ist 5s.... J-J 
Austin & NW Seesou vacitic Mineral Point Div 5s....1910)J-J 
pat é& Ohio priorig3'gs.1025|\J-y| 89% Sale | 89% 90 36) 56% Y34e]] So Minn Div isté6s. J-J 
Khegistered..........41925/Q-J| ------ .----. 88% Oct ." - «|| 88% Y2% 5 J-J 
Gold 48....... A-0| 9542 Sale | 5% 3U]} SS 102% ljJ-J 104 bDee'v7).. 
Rewistered Ud] vccees ccccee 95% Oct 7 ----|] 94 lUL4g ce, 100 + j1VU luv |... 
Pitts June Ist poll tis...1922) 5 -J] ------ ------ ES, | OP rere Bi J-D) 99%... 103 Dec’v7| 
eJun& = Div lst @ 3'gsl¥25|M-N| ------ ..-.. Ritg Dec’U7)_...1/) Big 90 Clic & as Y15 Q-F : efL1Z% Livy)... 
PLE& W Vasysret 4s 1941| M-N 83 Dee’07). ..|) 53-96 Extension 48...... 1886-1020] F-A ary Sep ‘v7 
Southw iiv lst @%'ys.. - Le jded S2‘a 82%) 32) 8U = 90% Registered.......1836-1026/ F-A (v7 Sep’v7....} 
Rezistered .........06 ls ola. S» Oct Ut)... General gold 3 1037) M-N xu av xv! 
Mouou tiv 1st eu g 5s. iF }Lud% Beb’ut Registered. .. Q-F ¥5 Feb’07)_.. 
Cen Olio K lst eg tas. line iM ..|10U Apr’u. Sinking fund 6s... A-O 106) Dee'v7) ., 1054 107 
cl Lor & W con ist g 68 193s) A- Luss Jne'0% Registerec.......1879-1920) A-O [106 dee 00106 108% 
Olmo River KR 1st g 58.1030) - 116 May Ju! Sinking tuned 53...1879-1920/ A-O iv4y Oct’ vq) -o- 2/104 tg 10 
General gold 58........ 18035 | A .-|113 2 Nov’u6 Registered ..... --1879-1929|A-O Wud Nov’e7)_. 1104 104 
Pitts Ciev & ‘Lol ists Gs 122 A- LI 'e Maid Deventure bs............ 1909|M-N vy ee i ea 98 102% 
Pitts & West lst g 4s...1917|J- -| 88% Oct U7)... Registered M-N 99% J’ ne'V7 gs 101 
Stat Isl Ry 1st gu g 4 ‘as 1943) J- -|luu Nov'V4).. Debenture 6: A-O -}L00 Dee’07)..../|100 107 
Bal Creek & 8 See Mich Cent Registere: 1 A-O 103 J’ne’V7)..../|103 103 
Beech Creek SeeNYC&H Sinking fund deb 5s..... 1933|M-N 105 ivd ) oycene 
Bellevy & Car See iilinois Cen! Registered............. 1933|M-N ARS =P OS)... Bscses . 
Bklyv & Montauk See Long | North illinois lst 58....1910/M-5 YY Dec'd7|,... 
bruns & West See Ati Coast 1 Ott C F & $1 Paul lst 5s 19U09|M-S -| 1004 May’07 J 100% 103% 
Butlalo N Y & Erie See krie Winona & St Pet 211 78..1907|M-N -|100%@ Aug’07) 100% 101%, 
Buftalo R & P gen ¢@ 58...1937|M-S 13% May'O7 eee f112 118% Mi LS& West 1st ¢ 68 1921|M-N «113% Deo’07], LLL 123% 
Ali & West 1st g 48 gu 199» A-O Ys v8 21) VB 1034 Ext & Imp sfund g ds 1920|/F-A 113% May’07|_.. 113 113% 
Cl & Mah lst wu ¢ 5s. Bided 4 103 Apr U7)... Ashland Div 1st g 68..1925|M-8 142% Feb’? 
Roch & Pitts lst g ts...1921|)F-A 124 Ape’ue) ....f...... -- Mich Div lst g6s......1024\J-J .|125 4 Feb’06 ll. 
Consol lst ¢ 68........192z]J-D Lis J’ne’u7 1s 1% NN OEE 1911|M-N 1UY Sep U3)... 
Butlalo & Southwest See Kric . Chic Kock 1si & Pac 6s...1917|)J-Jd -}114 Oct ’07), l 
Bull & Susq lst ref g 48.d1951|/J-J| ...... 90 | YL Nov’v7 89% 965, Rogistered............6 1V17\Js-d 116% Mar’07/..//L164% 116% 
BurC§ K&N SeeC RI & P i | General goid 48.......... 1983) J-J v3 94 | 19] 88 100% 
tanada South lst 5s..... LvOR!| J-J) 104 Bale }L03%q 104 '%4)785)| 38% 105 Regintered.. ......c.cc0 108s] J-J 92 Sep ’07)..../] 92 VU% 
C | eee -1913|M-8| ...... vs Dec’v -| 9o%105%]] Retundang g 4s ......... 1934/A-O 82 82%! B4)| BO V1 
Regiatered.........-..- Co ar. 1uu% May’07|... LUU% 1U0% Coll trust ‘Series H 4s ..1910|M-N Ce. CUS... sates o ecence 
Carb & Shawn See [li Cent 1912|M-N OL tg Mev Gl ...citlcccase esuece 
Carolina Cent SeeSeab Air L | M-N YU Jan’U7|.... | YO YO 
Carthage&® Ad SeeNYCGII 5|M-N 03 May’U4)....//..... 
CedKIlat&N sSeeBURG&S Wi-N 90% Feb’07)..../| 90% “90% 
Cen Brancn ity See Mo Pac S|M-N 84 Au 07\.” || B4 vO 
Cent of Ga RR ist g 68..p1945 116 Mar’07)....)116 1:6 M-N 6U% 81% |306) 40% 77 
Consol gold 53.. 194: 94% YS) 9) 85 iL " 82% Oct '07)... || 82% 82% 
Rewistered........ tee vs es eeeacee Coll trust gold 5s. 9 72 os hy 33/59 Y1% 
lst pref come g 5s 53 Oct ’07)....)) £8 yo Bur Ced kt & Northern— 
IO vines necnatcuretenéce ..| &8 rr -. || 85 20 Con lst & col trg nent O;} 104 _l0T%s) ise ly pos’el-- -|ji03% 119 
Zu pret income g da | 4t 44 2); 44 76 Registered........... 34; A-O 2044 Mar’v3). éoene seese ° 
Stamped .......... 66 Aug’'7). 66% 74% CRIF & NW 1st gu 5s. 192 A-O an Nov'05|. eeosee conece 
30 pre! income ¢ 58.-. 40 Dee’v7'. 32 65 BE GB B6 So BORGO TOs BOOT OOO occsec nccede ckntnednchscces'ncel” seceetaines 































street itnilway | | | | 
Brooklyn Rap Tr g 5s..... 1945|A-O, 87% 88 | 88 88 1) 
ist refund conv ¢ 48....2002|J-J) 67 Sale | 64 671% 1427 
BK City Lst con 58. 1916.1941|J- J} 94 | 99% Oct ’07)..../| 
Bk QCo&Scon gug 5s.1041|\M-N) . 95%, Oct ’07|...- 
Bkiyn Un El lst ¢ 4-58.1950)| F-A| 04% 5 
Stamped guar 4-58....1950) F-A) | 98 Sep ’07}.... 
Kines Co El 1st ¢ 48....18 340) FA -| 87 Feb'07|.... 
Stamped guar 48 ......140'| F- A) TEs Tb 1} 
Nassau Elec gu ¢ 4s....1851| 4 -J | 75% Dec 07)... 
Conn Ky & 1. lst & ret ¢ 4'98’51) J-J 98% Mav'07) = 
Stamped cuar 4408 Rats 1851) ded 974 Oct ’07).... 
Den Con ‘i'r Co Ist g 58...19355| A-O  J'ne’uol.... 
Det United lst con ¢ 493. libel d-d 79% 7 a 
Havana Elec consol g 58.19 \F A XL Dee *07).... 
Inter-Met coll 4 «s. -1956)/A-O 56% 59 \106 
Internat Trac coll tr 48..194!|J-J]*. §2'¢ Dee’07).... 
Louis Ky Co latcon ¢ ae 109 Mar’@s). 


Manila Elec Ist & coll 58.1953\M- 


S) 





98 May’06). 





85 107 
56 9x2 
99% 103% 
85% 101% 
85 lus 
98 104 
87 sv 
76% Bx 
qv 6 
98%102% 
J 984, 
79 864% 
s0% 3 
472 82 
624 73 


Street Kailway | 
Met St Ry gen coltrg 58.1997) F- 
WOE GE. nevcvcepinscseges 2002 A. 
Bway & 7th Av lstec £58 1943) J 
Colé ¥th AV lst gu g 58.1993 
Lex Av & P F lstgug 5s 1993 
Third Ave RR con gu 48 2000 
Third Ave Ry 1st g 5s..1937 
Met WS El (Chic) lst g 48.1938 
Mil El RB L 30-yr g 58.1926 
Minn St Ky Istcon g 58..1910/ J 
N Orl Ry & Lt gen 4198 . 


M- 
J 
ae 








.1935) J- 
St Jos Ry LtH & P lst g 58 °s7|M- 
st Paul City Cab con g &8_1937| J- 
Underground of Lon 5s... 1908) 
Union El (Chic) 1st g 58..145/A 
United Rs San Frsf 48.1927 
United Rys St L 1st g 48.1934 
W Chic St 40-yr con g 58.1936 


* 
A- 
J 














-J 
F-A 


F-A 
-J 


NISCELLANEOUS BOND=—Continned on Next Vace. 


| 
A) 
0} 
-D! 


M-S|* vu 


s 
J 


J 
N 
J 














60% Dec’07 








101 J’ ayo. 100 
3 








108% 
73 Aug’07). 36 
-| 06 46 96 Hr 
1038 preg 103 By 
1074 Ang’07|: “ory 110 
50 0 
4 Nov’07 seee| vs 114% 


107 4g Feb’06).... 

90 9 Sep UG) ....)/).. 

L034 Oct "Hs. 

110% Nov'06)..../]... 

64% Sep ’97/.... 

dan ’07)...,//100 100 
60 














“No price Fniay; latest price this week. 


aDue Jan dDueApr eDue May gDueJ'ne ADue J'ly «Due Aug oDae Oct 


p Due Nov 


< Option Sale 
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BOND= BS] Prtee Week's lz kange BONDS BS| Price Week's |=~|| Hange 
N.Y. STOCK EXCHANGE |&5/ Friday Range or 3: Since N. ¥. STOCK EXCHANGE |&5/ Friday Range or |52 Since 
WEEK ENDIXG Dec 20 SA Dee 20 Last Sale | +4|| January } Week ENDING DEC 20 &¢ Deo 20 Last Sale |=2 January 1 

Chie Rock i & Pac—( Con) bu Ash|Low High No|\Low High] Erie—(Con) Bia AskiLow High|Ne|\Low High 

Choc Ok & G gone g Se os BaBl coccce cocses 104% Nov’U7]--+-//104% 105 nY 1 W ist ret 50.1987 PREC ce: 103 103 1/103 —s 
Consol gold eeeeeLB52IM-N] ..---- woscoe(A Ll May*OG)-onll.. .... 0000 2d gold 4%s............ 1937|F-a| ...... ie cent 
Keok & Ves M lat 6a---- 1923 A-O} 95 lv | 95 v5 2) 95 103 General gold 58........ 1940) F-A 5 -e-|| 94% iv3* 

Chic =t L&N Ili Cent Terminal lst gold 58...1043/M-N| --..-.. .---.. 110%, May’O7/. ...|/110% L10% 

Chic St L & Pitts “nee beam U0 R $5,000 each...1943/M-N] .--... ...... SEERA ATE RI EE a Mel 

Chic St P M & O con 68...1930] y-i 118% Sale 119% $119%| 10118 131 Mid RRot NJ 1st g G0. 1910/a-0] 10L 102 [101% lols! 1/100 1044 
Cons 68 reduced to 34,8.13'/| J.D . 93 Dec’v3}----!|............ Wilk & Ea lat gu ¢58.1942)5-D) ....0. «2... 105 4 Apr’07)....)/105 9 1054 
Ch St P & Minn lst g 6s 1915/M-N 117 222222)119  Dee’07]----l]i Tg 131 %]] tv @ Ind letcon gu g6s.. 1920] J-J| ...-.. «.... + ae’ eee eee a 
Nor Wisconsin lst 68...10#0)y-J| ..--...- -/120%, Mar'v4)--- |). ..... 2.2... Erte & Pitts See Penn Co 
St P & 5 City lst g 68...191%/Aa-o] Llu .. 110) Oct ’07|----//110 120°.]/ Evans & T H 1st cons 68.1921/J-J 116 J’ne’07}....)116 116 

Chicago Ter Trans g 48...1047/J-J| ------ ----..| 97% Apr’v7 | W7% W7% lst generai iy nand 1942/A-0 90 vo 2) yu 106% 
CONE OT cnccceccccoscdepuces hin -|L09\4 May’O7|--.-/| 97 low4gl| Mt Vernon old 638..1923/)A-0 {114 Apr’O5}....)|...... --.. oo 

Chic & ee een gang toetess Q-M| .----- --++-| 114% Oct '07)---- |LU9 114%.]} Suil Co noenen st g 58.193U/ A-O Co ee Eee 
Consol 50-year 4s8........ 1962\J. 4 BB sencas 97% Apr’U7|----|| 97% 98 ‘argod So SeeChM & Stl 

Chic & W Mich See Pere Marg lint& PereM See Pere Mar 

QhoeO& Gulf seeCKRI& P PlaC & Penin See Sea Air Line! 

Cin H & D 2d gold 4'98...1987)J-4 113 Oct °O0}.---}) ..... ...... furt St U D Co let g 4%8.1941/J-J) -----. .--.-- 1106 Mar’Os}....j/...... ...... 
Oin D & I 1st gu g 68...194))M-N 102 J’ne’07|----/ 102 105 4]/ Ft W & Den C lst g6s....1921|J-D me luz /101L 102%] Zull 98g 18 
C Find & Ft W 150 gu 48 ¢.’23|/M.N| ------ ------|-.0c0e eeeenens[-**-]|-eecee eeneee Ft W & Rio Gr lat g 48. 1928) J-J} 73%...... | 73 Nov’07]....|| 75 87 
Cin i & W ist gu g 48.1953) y-J 83 Jan’U7 83. 83 (tal Har é& S A So Pac Co | 

| Ind Deo & W let g 5s...19 J-J «-| 98% Oct ’U7}- FalH& Hof 1882 1s Tet 3 5e.1913/A-O} YU ...... v0 8U 1} 90 103 

1s ded 107 +g Deo ’02}---- Georgia & Ala See Sea A Line 

$2 Ga Car&@ Nor See Sea A Line 
in Georma Pacitic See So Ky 

Clearti Gila VG& Nor See So Pac Co 

r?) J-p}| 91 94 | 93 93 Gouv & Oswegat See N Y Cent 

J-J 91% Jan '0/7)- Grand Rap & Ind See Penn KR 
d-J 95 Sep '07 Gray’s Pt Term See St Ls W 
ALN 804 Nov,07 t Nor—C B& Qcoll tr4s 1921/J-y} 92% Sale | 90% 924/176) 82% "8% 
M-N YL Ser '07 Registered.f ............ 1921/Q-J 83 838 6 64 (6g 
M-sS 99% Fev'05 Greenbrier Ry See Ches & O 
ded Sep '06 Gulf és ppont Sg Ses 61952|J-J 93 Nov’07]..../) 93 102% 
MN 105 Jan’U4 an&StJo SeeCB 
f Hs Oct '07 acd 98 99 | 21) B94 105% 
an 109 J’ne’v7 Registered J-d 99 Oct ’07/..../) v9 v9 
J-bD 110% Nov’U7 Col & H V lstext g 4s. A-O 95% Nov’vt) .../|...... tenn 
41S -D] -----+ eneccelecccce 2-2-0 oo Col & Tol lst ex 4s ..... 1955\F-a 95 95 10) 95 99 
J-J 127 J’ly'07 Houst E & W'Tex See 80 Pac 
Registe YB4) Jed] -a-2-  --000-|eewoee seecccee “* Houst & ‘Tex Cen See So PuoC od 
Ind Bl & w Se pret 48.1940) a.o 104% Nov'di : [ Minows Conseal lst g 4s.. v1] Jed 97 Deo’07}....)| 97 104 
O Ind & W 1st pt 58...d1 935] QJ apes .- Registered. 1YS1) u-J yh Ns «++-|/L07% 107% 
Peo & Kast lst con 48...1940/ 4.0 84” Deo’u7}... lat golu 349s. LV51) J-J 91% Sep ’07)..../) O14 1U0%, 
pS Re 1990] Apr 2 Dec’07}... Registered. 951) J-J 964 J’ly” rH ocflceccce os-ece 

Clev &@ Marietta See Peun Kk Extended lat 951/A-0 89 pong ----|| 59 = 89 

Clev & Pitts Seo an Ce let gold ~~ --1951/M-8 TW Vot V4). ... 

Col Midiand Ist g 4s...... J-J| 58 Bale | 58 58 | 16) 55 74% Coil Trusi t gold Piicasaed 9521 A-O 98 3 oT * 102% 

Coloracio & dou tate dac--1024 FA) 81 Sale | RL 2 | 58/75 4%||  Registered............. 95% A-O v8 May’v’!... D8 
Retund & ext 448 ...... 1935|M-N| .----- 78's) 77 77 5) 77 v5 LN Os Tes Tex gold 48 ...1953)M-N 96 v6 1 $6 lus 

Colum & Greeny Ses Bo R ORR. 953) M-N -| 97 May'u7].. | 97 9Y 

Col & Hock Val See Hook Vai Cairo Bridge gold 48....195u} J -D’ -|102% Jan '07]. ...// 102% 102% 

Col & Tol See Hock Vai Lousy DivéTerm g3 98.1953) J-s -| 39° May’v7]....j/ sy «#1 

Col Conn & Term See N & W Middle Div reg 5s....... 921) F-A 123. May?) ... 

Conn & Pas Rive let g 40.1943/A.0| ------ «-----|...--- eocccees -**l|ceeee seeee-]] Omaha Div lat g 3s..... YSLIB-A 06)... 

— ae! SeeC M & St P St Louis Divéterm g 3s.1951/J-J 78% Feb’v7 
See M “os R d VEIL] TS - dD] ccnece concn: | -oece oo e-ceee].-e- 
Del'Lack 4 V Weetern 78...1907|M-S -|}L01% 104% Gold 3%s.............. 951) J-J 82 'y Oct U7 
Hasex 16} 75...1914|M.N 109 118 || Registered........... 95l}a-J 1u1 y Oct ’9¥ 
; let consol guar 7s.....1015) ¥.bD 12141214 Spring Div lst g 3'98...1951) J-J 100 Nov’vu) 
Registered...... «-eee1 915] J-D paeese ccoced estern Lines lst g 48..1951/F-A Aug’ 
lst set ga ase: J-D Bellev & Car lst ts..... 923) J-D 122 Dec's 
& at 68...1921/ J.J boy yw & lst g 48...19321M-8 Mar'07 
Constraction 6s...... -1U23/ F-A Chic St L & N O g 5s...1951/ J-D 118% Apr’07 
Term nf Gnaeere de ¥23/M-N hegedecbeoese 951) 4-D 119% Mar’04 
Warre gouge r: F-A Gold 34gs............... 951) J-D} 93% Muy’: 
oc Hod i tet Be vy 7a.1917im-g) 120 ......)183 Feb’6)..../)............]] | Registered........... SY Peeeergeecs pape EE 
Registered............. v17M-s Memph Div ist g4s...1951|/J-D 97°” Deo*d7).-- 
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SiJ-bDi SU ...... 
1 M-8S 
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Registered........ 1937|A-O J-J lU7 J’ne’0T)....||/106% 107% 
2d 6s 1916) J-J A-O {110 Apr’U.|....//110 1104, 
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Dai So Shore & Atl g 58..1U37|J-J| ------ -----.- 110) ~J’ly’07|.---/|119 112 J-J -|102 Nov’07]..../)102 107% 
)astot Minn SeeSt PM & M J-J 106 May’v4/....j//106 106 
4ast Ten Vad Ga See So R M-N 90 vO bi 8 v0 

Elgin Joi & East lst g 58.1041/M-N| ....-. ...... 110% J’ne’07} ....||L10% 110% 1/A-0 106 Now’07/....)/106 118% 

Elm Corté& No SeeLeh& NY A-O 109% Oct "O9}. ../]...... ..0--- 

Ene lat ext gold 4s. ~1047|M-N| ...--- 100 | 98 Dec’07|....|| 92 98 $1 J-J 100 Oct’v?) .. 100 112% 
2d ext gold 6s. -1V1H/M-S/ 101 ...... 101 Deo’v7|... M-S 954% J’ne’07!..../|) V5, VO% 
3d ext gold 4a8. -1923/M-S}| _95'...... 944 Deo’v7}. H41g 10345 | M-S er Ree Gas ee Aaa 
4th ext gold 58.. -1920/A-O/ lvl ..... lux J’ly’07). lus 108 A-O 113% Jan U6). ../|...... ....-- 
6th ext gold 4s.. --- 1928} J-D) 93 ...... 13 93 & vl 100% A-O 106% Jan Uo]. .../|...... -...06 
lat consol gold 78. ---1920)/M-S} 118 121 |120 Dee’07|....\/118 140% A 
lst consol g fund 78..... 192U|M-S} ...... ...... “Zz. ,. * ee: Leh & Wilkesb 2 yom of NJ 
Erie lst con g 48 prior..1996)| J-J 85% B54) Gi] 84% YO]|/ Leroy & Caney Vail See Mo P 

Rogistered............. RCE. cnnecs etmned 804g Dec’07 3a 804 uot Long Dock See Krie 
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Penn coll 1 w « 48.. 1981 F.AI 72 72 Ww) 71 914 ton olhas -Di 82 Sate | $2 22°) 10) 82 99 
cOgene conv 4s A ......1953)A-O 55 17|| 46% 103% OBB] .cccce ceccce Bee TE... cBreccce sevies 
Series B.. 1953) A-O; 61 51%} 15)/ 4 87 t saa 2) J-Dj - a endl. send) cqsmes 
Bua N Y¥& Erie 1st 70.-1916  cccnce 117% J’ly’07|_...||L1é%120%]] Uuitied gold 4s .. v|M-S ---[] 84 YS 4g 
Bult & 8 W gold ts...... 1908) J-J) . 1045 Feb’U6)_.../|.....- -.-.-. Debenture ona Se. DET -ctesse dein siibedcontss ensmes 
Chic & kerio Lat old és. ~1982)M-N} . 110 =Deo’d7)|....//10744 119 Guar ref gold 4 ¥iM-S 3860 (UDA 
Ulev &@ Mahon Val g 58.1038) 4-J] . 116% Jan 0») ....)]. 22... 000 ag Fa Oe ES Re 
Jef RR nl LE Faas 7 A-O} . 101 Aug’07)....)/L00% 101 Bt cisesdbabendvecenth 1911)M-8 9% LOZ 
ng consol g 68..1935)A-O} . 123 Oct ’07}..../123 130 N \ B& M B latcon gis — Cee GS, SS eee 
Coal & RR Ist cur qu 60. 1922|M-N/ . 118 Sep 'U6)....))...... ......]] N ¥ & RB lst g 5a..... 927|/M-S ---[105 109% 
Dock & Imp lst cur 6s..1913)J-J] . 109% Oct *05) ....]|... .« eeeeee]] Not ShB latcon e mibeolas 22 sinned nepene 
N Z & Green L gu g 58.1946/M-Ni ...... 2.2... 98 Dec’07|..../| 96 86 |) Louisiana & Ark lst g 58.1927!M-S -- OU LO3% 
MISCELLANEOUS BONDS—Continued on Next Page. 
Gas and Electric Light Gas and Electric Light | 

Atlanta G L Co lst g 5s...1947|/J-D} ...... ..... Ce _— ee Lac Gas Lof St L 1st g5s8.¢1919|Q-F) 97 Sale | 97 97 21/) 96 105% 

Bkiyn U Gas lst cop g 58.1045|M-N| 91 Sale | 90% Q91%| #]| 874 2074]/ Ref and ext lst g 5e..... 1934) A-0 --og 97 10149 J’ne'07 ----|/100% 102 

Builalo Gas 1st ¢ 58....... 1947/A-O} ...... 57 | 60 Oct ’07|..../| 60 _734,]| Milwaukee Gas L 1st 48..1927|M-N| ....% _..... 9149 Jam '07|....|| B1% 91% 

Consol Gas conv deb 6s 1909/ J-J| 107% Sale /104 108 86) 944 1394 /INYGELH ~4 Pg 1. “1948 J-D) 884 sale | 88% te 7i| 77 108s 

Detroit City Gas g 6s......1923) J-J| ...... 97 | 97 Oct’O7). ../) 97 100 Purchase money g 48...1949/F-A) TU 'sSaie | 70% 82/| 65 84% 

Det Gas Co con Ist g 5s...1918)F-A} ...... ...... 100 Apr’07|..../|100 100 Ed El Il ist conv'g $8.-1910 SE denisk canned 1092 Aug’o7 -eeel] 99 101 

Ed kiluBkn See K CoEL& P lst consol gold 5s...... EEE? OE cosets ceases 113 ‘4 J’me'06)..../)...... .. 

Ea kil See N YG&ELHS&P NYSQE1 LAT lot con gba1930 F-A . 359 Apr’07}....)| 85 99 

Eq G LN ¥ lstcon g 5s..1932|M-S N Y & Rich Gas lst ¢ 58.1921|M-N Nev’05) ....| ccccse cvce = 

Gas& Elec Berg Coc g 58.1949) J-D Pat & PasG & E con g 58.1949/M.S , = seaoaee 

Gen Electric deb ¢ 348..1942)F A Peo Gas & O lst con g 68.1945/A-O} 105 ...... 104% Nov'07|_.../|104%4 1194 
10-yr g deb 58 (subscrip) 1917| J-D Retunding gold 5s....... 947|M-S! *?0 ...... 90 90 | 22) 39 1038 

Gr Rap G L. Co lst g 68...1915/F-A Ch G- 1. ke stu ko 1937\J-3| O93 ...... 91 WNov’07) .../) 9U 106% 

Hudson Co Gas ist g 5s..1940|M-N Con G Coof Ch latgugis.’3u\/J-D) 8&9 ...... 100 Oct ’07)..../2100 108 

Kan City (Mo ry A-O Mu Fuel Gas lst gu g58.1947|/M-N) ...... ...... 100 J’ne’07}..../|100 100 

Kings Co El L & P g 58...1937|/A-O a Syracuse “~~ PTT FE eeeeepaen Eee tat peter oe 
Purchase money 6s...... BPTI occcat coagee 107 107 67 117 |iTrentonG & El lst g5s..1949/M-s| ..... ...... 310 B0eg/ OB). 20th. <o0ce cease 
Ea Kill Bko latcon g 4s 1939 ee . wanes 87%) 93% Mar’06)..../|...... ......|j Weetohester Light’g g 58.1950/J-D) ...... ...... or \) Feb’07|..../)10i 4 108 
*No price Friday; latest bid and asked this week.@ Due Jam bDue Heb dDue Apr «Duc Meg ADue J’ly «Duc Aug oDne Oct qDue Dee s Option Sale 
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x. Y. suede Guetenes 3= Friday p+" # ‘pine N. Y. STOCK EXCHANGE St srides pence C4 $3) Pe... - ‘ 
» p 2 7 S< ee 2U an & ya, 1} nary 
Weex ENDING DEC 20 | ss Dee 20 Last Sale 3™|\January 7 Weex Expixe Dec 20 | SS) = — mae 
—_ } Se | Bi High (o\|\Low Ud 
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Amer Strawb'd ist 6s.1911\J - J -| 100 Meh 07)-22-|| 100 100 Commercial National —--— 03,000.000 2, 197) 12 | 12 | Q-J!Oct '07, 3 

Cass Ave & FG (St L)— | ae ? \| Continental National - 4,000,000) 8,260,607) 8 s |[Q-J/Oct 07, 2 

bbe cksunenenes ail 25 - Jj ---- 101'2) 100 £ep'07| ---!| 100 102 HG@ook Co State Savings __ 50,000 $9,177} 6 | 6 |Q-Jd Oct '07, Ie 

Chic Board of Trade 4s1927|J - D/ --.- ~---| 100 y'07| ..- 100) 100 [Gorn Exchange National 3,000,000 4.850.754 12 | 12 |Q-J|Jan ‘08, 3 

Chicago City Ry 5s_..192 iF -A} 395 Sale| 95 v! 4 943; 95 [ipDrexel State___._._._-- 200,000 44.641) 6 | 6 |Q-J Oct 07. Ile 

Chic Consol Br&Mit 6s_..-|J - J) ---- ----| 103 Apr’04)..-..) --.. ----]] Drovers Dep National---| 600,000) 380,134 8 | & |[Q-d/Oct 07, 2 

Chic Consol Trac 4 %s.1939)J - D te FF  — ee Englewood State._...-- 200.000 27.970) : * | Q- J Oct '07, 1g 

Chic Auditoriuimlst 581929|F - A} ..-- 100 963; Jan’06) _-. First National . -- 8,000,000) 7, 543, soy} 42 12 !'O.3! Oct 07° 3 

po meee Os. ist 66. SORA + Ol8sece FW | ccce . cczclecee First Nat fnglewood.__- 150,000) 16717) 10) |10+10 Q-J Jan ‘08, 2lg 

hic No Shore Elec 6s_ 1912/A - on “87 Feb’ 6) | Foreman Bros {3’k’g Co. 500,000) 651,189} Private Ba nk 

Chie & Mil Elec Ry 5s.1919|J - aesel ones sanclecs« | Fort Dearborn National_| 1,000,000} 395,625) 6 | 6 |Q-J Oct '07, 2 

“— ha um Tool— | | ted {| Hamilton National....-. 500,000) 188) 007} 2... | ---- | 4-3 July 07, 2lg 

ES a1921\J - Jj 71% Sale; 714; 718% 3i] Hibernian B’k’ Assn__-| 1,500,000) 1,079, san s s |Q-J Oct '07, 2 

Chie R °° & P RR 4s_.2002|M-N) ---. ----| 79 Nov'04 seeall wkbe eae Kaspar State Bank.---- 200,000 ee ee era eM 

Collas Trust g 5s...1913|M- S| ---. ..--| 80 Apr’04}....)/ .... --.-]] Monroe Nation ° ain 300,000) 55 200 ar 4 |Q-F\Noy 07, 1 

Commonw’alth- Edison — | | | \| Mutual an 250,000) ae Jan. Jan ‘07, 4g 

Chie Edison deb 6s1913)J re --} 97 Nov'07}_... Nat Bank of fic ‘public___| 2,000 000} 1,230, 709) 6 |) 6 | Q-J Jan ‘08, 2 

Ist gold 5s h1926) 4 - O| | 98 98 2) National City......-.-.-- 1,500,000) 414,8 27| Began business Feb 5 1907 

Commonw Ele a Sebeeee “ | 2} 94 94 ei Natlonal Live Stock_--_| 1,000;000| 1, 413.944} 12+3 |12+3 Q- J/ Oct '07, 3 

Illinois Tunnel 1928/5 | 99 Dec’06) ..--. Nation.il Produce __..- 250,000) 51,889, Began | busine'ss Aug 26 1907 

Kan City Ry &L tCo 5s 1038 N| | 961g Sep’07).... North Avenue State. _-- 200 000 58.429] Began | busine|ss 'Dec 8 1906 

Knick’b’ker Ice 1st 5s. — i | 85 85 North Side Siate Savings) 50,000) $6 6 | 6 |Q-3/Oct ‘07, 112 

—_ merece El— | | Oakland National 100,000! J 6 | 6 1Q-d) Oct 07, 1g 

_? See DP wont TP Sa cns 88 93%]]/ Prairie Natlonal..- 250,000) 7 ere ae preiineren: 

| 
| 


Metr W Side El— | 
1 C—O 1938 F 


st 
Extension g 4s._... 1938\J 
North Chic St 1st 5s..1909 J 





i ae -1916)J 
Refunding g 414s__1931|/A 
No Chic City Ry 4 1481927 M 

nae = estern El— 
Ist 








Peo Gas L&C Ist 68..1 | 
Refunding g 5s_..-1947|M - 
Chic Gas L &C Ist 5s 1937\J - 
Consum Gas ist 5s.1936|J - 
Mut’! Fuel Gas 1st5s1947|M - 

South Side Elev 434s.1924|/J - 

Swift & Co 1st g 5s...1914)J - 

Union El (Loop) 5s__.1945\A - 

Union Pacific conv 4s_1911/M - 

United Box Board col 6s'z6)_ 





West Chic St Ist 5s._.1928|M 
Tunnel! 1st 5s. 1909) F 
ren yey 6s. mere J 
Consol g 5s__.....- 1936|M 
Wes DivCity Ry 4 ist 933 J 

Western Stone Co 5s..1909'A 


| 
Note.—Accrued Interest boas jbeadded to/all Chicago | bon) d prices 














sO 8014) 5|\| 80 
7712 Dec'07 a 
90 Deec'06!_ 





“79° Aug’06 -| 
75 Feb’07)...-| 


87 87 18 84 
0 SO 2 77 

100!2Mch’06)_...)| .--. 

94 Sep’07!....)| 04 

98 July’07|....|| 98 

98 Sep '07}...-. | seco anne 

115!gJ’ne’07|_...|| 115'2 1152 
94 Nov'07)...- 94 10216 
06 96 | 4 91 W435, 


101 Apr'07) 
10319 Feb’06!___.|} .-.-. 








94 Dec'07)_..-|| 90 10016 
91 Nov'07 91 102 
9812 Oct'07|_-.-|| 95 100 
114 Nov’04)....)/ .-.- soe 
67loNov'07| _ ..- 65 7 
90 May’07 2 85 90 
6812 Sep’0: ll densa Sado 
73 June’07 na @ 
73 June’07|-.--|| 70 78 
87 Dec'06 sah eben sala 
9612 Jan'06|_... puso 





j----|| 101 102 


South Chicago Savings-- 


UNE ncicaccasce 
State Bank of Chicago 
Stock Yards Savings 

Union Bank of Chica 
Union Stock Yards St 
American ‘Trust & Sav 


92 ||Central Trust Co of Ill 
95 [Chicago Sav Bk & Tr- 


Chicagyu Title & Trust 


97 |Citizens Trust & Savi 
98 [Colonial Trust & Savi 








* Bid and asked prices; 
pald Dec. 18 1906. 


lus. 1 Dec. 3 for national 
respectively. 2z As of July 1 1907. 


no sales were made on this day. 
t No price Friday; latest price this week. 
dividend of 30 % being declared and to be taken as part payment for new 7 tN 
of 33 1-3 % being declared in part payment therefor. 
banks and Nov. 
z Dec. 3 


a Duel 


197. 


n Capital and surplus to be Increased. 0 Cap 
19 1907 for State Institutions, except those marked (§), 


Drovers Trust & Savi 
Farwell! ‘(rust Co. __- 
First Trust & Savings 


Harris Trust & Savings-- 1 


Illinols ‘Trust & Savin 
Kenwood Trust & Sav 
Lake View Trust & Sa 


Merchants’ Loan & Tr Co} 3, 
Metropolitan Trust & Sav 


Northern Trust Co-_- 
Northwest Trust & Sa 
Peoples Trust & Savin 
Puliman Trust & Sav! 
Roya! Trust Co__..- 


Stockmen’s Trust & Sav. 


Union Trust Co._... 
United States Trust 
Western Trust & Savi 


























200,000} 75,055) 4 'Q-3Oce 07, Me 
dae 300,000| 25.590) ig n trea Oct (12 iS, 
---| 1,000,000) 1,146,88: | Q-J |Oct '07 
---| 250,000! 163, SBR None oves Sane ee ly '07, 
__ 200 ,600 39,564) .... | --.. |M-N Nov'07, 
ate} 200,000 57,953) None 6 | Q-J/Oct ‘07, 
gs_| 3,000,000] 2.507.432) 8 & |Q-J| Oct 07, 2 
_._| 2,000,000 1,001 534 ble 7 |Q-J |Oct U7, 1%4 
inet Se GE ‘adan.4 nace lapedl eobenenan 
---| 5,000,000 21,220,31: i 6 | 6 IQs ‘Jan O8, Ile 
ngs 50,000 CS " | ihe A-O Oct '07, Ie 
ngs 6i00 000 2542 862) 5+5 10 | Q-3 | Oct '07, 2%2 
ngs 200 000 84,691 se 6 |Q- J Oct ‘07, Ue 
---| 1.500,000) 4s ‘| Orga nized peek 13 1907 
---| 2,000,000 21,323 843 - 

.250 000) 364,032 Bexan | busine as Feb. 4 1907" 
ws_| 5,000,000) 8, $27, yi 124+4 12+4! q¢ 'Nov'07, 1 
gs. 200,000 anim --- |Q-J Oct ‘07, Ue 
ves 200,000) } ---- | Q-J | Oct ‘07, 1 

000:000) 4.595.172) ~ 12 12 | Q-J |Oct '07, 3 

750,000; 364,516) 6 i |Q-J Jan ‘08, Lg 
---| 1,500,000) 1,859,825) s Q-3 Oct 07, 2 
Ves 200,000) 45,550) Orga umes July) 28 1906 
gs.| 200,000 FOREN coos | on JJ\S'ly ‘07, 3 
ngs| k500,000| 2187, 666) H 8 Q-J Oct ‘07, 2 
_..| 600000) 563,283] 8 | Q-F Nov‘07, 2 

200 000 $4,244) ausert [porate a M arch 1905 
.--| 1,000,000) 1,071, nocccesce 
split 200,000 §23,127| Forme iy Jen} bing| sREL& 
ngs) 1,000,000! 322'166! 6 | 6+1 |Q-J| Oct 7. is 

200.000) 35,609 Began | busine ss | Se 


West Side Tr & Sav Bank’ 
| Woodlawn Tré& Sav Bk--! 


ue June. 
b Due July. 


q Divide — “af paid i¢3. with i payments Q-F. 
Jec 


1905 
200.000) _ §20:180) nn |e | Qed Oct-07, Mg 


d Includes ee dividend of 30 % 


apita! increased Jan. 1 1007 from $250,000, @ cash 


*. Capital inc weased from $300,000, a stock . dividend 
apital increased from $2,000,000 and $2,000,000 added 


which are of date Aug. 22 i Aug. 20 





BOSTON STOCK BXGHANGE—Stock Record, Daily, Weekly and Yearly 





























































SHARE PRICES—NOT PER CENTUM PRICES Sales STOCKS Range jor Year Range jor Previous Yeq 
of the BOSTON STOCK 1907 (1906) 
Saturday Monday T iy Wednesday | Thursday Frivay Week EXCHANGE 
Dee 14 Dee 16 Dec sii Dec 18 Dec 19 | Dec 20 Shares L-west | Highest Lowest Highest 
ects Ld \ Anette EB 3 osama | 
as Railroads | 

*697, 701s) 70 70, 7053 708s) *701g 7033) *701, 7lp) #713, 72 14/Atch Top pe Fe. see 8712 Nov22| 107!gJan 7) 8614 J’ly | 110l2 Sep 
*85lg B6le| *84l2 85lg) S5l2 8512) #8419 5lo| *84lg S5lg) *84lg S5le Bl DO BEE. -cccesce 7434 Nov25| 1013g Jan 8|| 2977s Dec | 105!, Jan 
186 6186 186 sett 185 18510! 184 184 | 184 184 184 184 232| Boston a Aibaaiy~-~100) 184 Decl1| 240 Feb 7||239 Dec} 257!: Feb 
6124 ....|/*126 130 | 126 126 |*126 --...|*126 126 126 22| Boston Elevated - ---- 00 a37%s Nov22| 152 Jan 2)|| 147 Aug! 160 Jan 
#205 210 |*205 210 | 208 208 | 208 208 |*204 210 |*206 208 5| Boston & Lowell. .--- 100} 200° J'ne19| 231 Jan 7|| 230 Dec| 246!2 Apr 
*136 138 136 136 135 135 | 135 135 | 135 = 135 “J whe 25| Boston & Maine -.-.--. 100 129 Nov 8, 170 May 8 160 Dec} 180!l2 Apr 
POE Pe: =e nagel Jes Sate} 150" Dee'07| --- _ See 100! 150 Oct 22) 165 Jan 3| 164 Oct | 175l2 May 
285 285 |*285 288 288 aa 285 ang | 20| Boston & Providence.100, 285 Oct 31, 301 Feb 25|| 29912 Dec | 314!2¢ Apr 
ee ts 10 10 “Lest Sale|& Novy’07} ~.-- a amg El Cos. 8 J'ly 1 15 Febi6)) 13 Nov| 2753 Feb 
omen anes an 52 Last Sale|50 pow Beek fF eee 50 Aug 8| 65 Jan15|| 63 Jan} 75 Feb 
Last Sate|16 Nov'07| ..-- a + a Wor Eijec Cos_.| 16 Novi2} 28%Jan 2// 25 Jan S9l2 Apr 

87.87 |: 55 55 | SS F ee ees 55 Novz0| 80 Jan 23// 72!2Jan| 90 Apr 

T asi Sale 128 Dec'07} _.. .|Chic Sune Ry & USY~ prs 128 Dec 11) 160 Jan 17); 156 Oct} 182 Jan 

nasal Gs MR cae ed 2| Do, pref. -----=-- 993, Oct 30| 120 Jan 2|| 1172 J'ly| 127 Jan 
7 |) Last Sak|170) = Qevo7| ----|Con & Mont Class 477 ]00 170 Oct 11) 188 Feb 13)) 187% Nov; 190) sich 

Last Sak|152 Juty’07 ~-"lConn & Pass Riv pref.100| 152 J’ly 17) 156 Mech1l)) 158 Oct} 163 Apr 

Lat Saic\244 — Dee'07 -“lGonnecticut River...100| 244 Dec 2| 280 Jan 4j| 285 Oct| 298 Apr 

Ce = 102|Fitchburg pref _...-- 100| 116 Nov29) 135 Jan 9!) 132 Oct| 145 Jan 

*70° 73 "=" """"| y991Ga Ry & Electric....100| 6912Dec 4 114 Mch22)) 95 Jan| 107 Apr 

Last Sale\73 Oct’07| -.-- PO, Blo ccnasedo< 100} 73 Oct 25} 88 Mch 7|; 89 Dec| 95 Jan 

Last Sale\i90 Sep'07| --..|Maine Central.._-.-- 100} 190 Augi7) 198 Jan 11|/ 197 Mech, 200 Dec 
9 9 9 140| Mass Electric Goa2727100 9 Oct 22, WigJan 9 17 Jan 23 J'ne 
.. chal 30} Do pref___._....- 100 37 Oct 23| 7ilgJan 9|| 59!gJan| 75 J’ne 

Last Sale\14. Nov'07 | ....|Mexican Central_-...- 00! 14 Nov 6| 25% Jan 2|| 215; Aug) 28l, Dec 

133 133!s| 13234 133 629|INYNH & Harttord 100 12712 Nov 4| 19012 Jan 2 J'ly | 20714 = 

Last Sale\152. May’07} ...-|Northern N H.-.-..- 152 May23/ 160° Jan 8|| 155 Sep] 163 Feb 
Last Sale\205  Nov'07| _...|Norwich & Wor pref- 100 205 Novi5| 226 Feb 2\| 228 J'ly| 233lg Mch 

180 180 | 182 182 20|}O0ld Colony 175 Oct 9| 2004,Jan 7 198 Dec | 210° Jan 

Lan Sote|12 Nov'07! ....|Pere Marquette 5 J'ly3l| 52 Jan 16 Sep | 53!2 Oct 

Last Sale\25 + Nov'07|_ ....|__ Do_ pref 100| 25 Nov27| 57 Janis} 50 Jan| 65 Oct 

oche. Gobel aioe: ane 48| Rutland pref 25 Nov 45 Jan 24\| 47!2Nov| 64 Jan 

Last Sale|82 Aue’07| ....|Seattle ri 82 Aug 94 Jan21)} 65 Jan| 99 Oct 

7 GE ast & 87 1|_ Do ¥335 Noss 103 Jan 7|| 95 Jan/| 106 Feb 

5 | 11633 117 | 11714 117%] 1,642) Union 10012 Oct 24) 18212 Jan 7/| 18912 May| 195 Sep 

79lo| *78lg 79le}] -..- ---- 20|_ Do pre 78s Novl4| 93 Jani15)| 91 May 993, Jan 

ncanl «ded. tanta cone © eand 4|Vermont & Mass_._..100} 145i, Nov25| 170 Jan 30|/| 170 Sep| 178 Apr 

81 |*- 80 81 81 27 i End 79 Oct 28| 95 Jan 25|| 92 Dec| 101 Jan 

Bilal Wilco cct cane Sa5is 13 94 Novi?) 110 Mch 4)| 107 Sep| 116l2 Apr 

__._| Last Sale\140 Sep'07| ---- Wore 140 Aug2s) 147 Jan 15) 150 Fe 15u!s Feb 

HieceBangons i 3 

ae 127, 1273} 200|Amer Agricul Chem-..100 10 Oct 23} 26 Jan 8 21 J'ly| 34 Jan 

76 76. 36 | os-- ose #0} Do Bes owe 100| 72teNov22| 95 Feb 7|} 90 Dec| 102 Jan 
414] 414 4%]  4i2 ” 47p| 1,080|Amer Pneu Service.. 50} 312 Nov29) 14% Jan §|| 10!2Dec| 29 Mech 

10le} 10 10%2| 1012 1012} + 900) Do —= eee 50| > Oct 25} 33 Jam 8|| 26° Aug) 46 Apr 

971g} 96l2 98 975g —9934|12,249 — gar Retin... 188 93 ~ Dee 14) 13714 Feb 11/| 128 May] 1567s Jan 

10614] 10612 1071s] 197 109 665 eS Set 105 Dec 18| 1313; Jan 16|| 130 Dec; 141 Jan 

2103 | 101% 102te} 100 10134) 3,752 inet ‘elep & Feieg=100 801, Nov15| 13412 Jan 2\| 128 J'ly| 14475 Jan 

15!2} 15le 16 16 16 315| American Josten... 18 1214 Nov25| 36!2Jan 7)| 28 Nov} 47%Jan 

81 81 «82 803, = 81 647|_ Do_pref__.- 190 69 Oct 24) 1021p Jan 4}; 1003, Dee | 110% Feb 
3%| Last Sale\4 Oct'Vi| _...| Boston Land. 3 Mch2s 4 Jan 15) 334 Jan 412 J’ne 
97 Last Sale\96 Dec'07| _...|Cumberl Telep & Tel- 93tg Nov22| 115 Jan 10 115. J’ly| 118% Mch 

1 ORS aS. 15 | *14lo ....| ---. -.--| 100}Dominion Iron & St.-.-- 121s Oct 25|- 25 Feb19)| 21% Nov; 34 Apr 
"4%, 5 #43, Sig] 48g Sg] 48g Sly) ABN 4l¢ 4%) 150)East Boston Land------ 3t2 Oct 23) 91g Jan 3|| Sg Jan| 10 Aug 
205 205 | 208 208 | 208 208 | 208 208 |*205 207 | 20 205 83| Edison Elec lum. ...100 185 Nov20| 230 Jan 7/| 225 Dec| 250 Jan 
113 113 | 122 122%] 111% 111%} 11214 112% 11d 114 114. 114 929|General Electric... -- 10 91 Oct 23) 162 Jan 24| 157 Dee} 184 Oct 
47 47 47l2 47l2, 48 48 481g 48le, 48 49 49 518 Massachusetts Gas Cos100 43 Oct 24) 665, Jan 16) 44 May) 643, d'ne 
77g 772) 76 77 7634 76%4| 76% 767| 7678 767s 76le 712} 272) Do pref_.......-.. 100] 75 Nov 2| 8612 Apr20|| 8412Dec| 90 Sep 
*.... 189 | 189 189 | 189 89 |*187 189 “ 24 Mergenthaler Lino727100 185 Nov20| 215 Mech 1|' 190° Mch} 210 Dee 
#133 15s) 18g 153] #133 153] Last Sale|lig Dec’O7| ....|Mexican Telephone -. 10) 144 Dec 3 45,Jan 19}, 3 Jan 53, Sep 
Cece OD Races OF Pies 60 Last Saie\60  Nov'07| .._..|N Bi a Yarmn....100} 46 J’ne 3} 75 J‘ly29}| 27 Mch| 60 Nov 
*.... 80 |*.... 80 /*.... wo ‘Se Last Sale|30 Dee'07 1 80 Oct 8} 90 Jani12)| 80 Mch} vo Nov 
#102. ...-}#102 ....|#102 ..../*102 ..-.] 102 102 | 10212 102!¢) 96 Novl15| 126 Jan 7) 126 Dec} 14112 Apr 


145g 146 | 145 147 | 145 145 | 145 145 | 145 145 | 145, 145'q 
a 4 


2412 Nov 7} 271 


*1, 2 2 1 ct 8 

112° 113 | 113113 101! Oct 30} 120 Dec 2) 1031, May) 1133; May 
3 B83 36 Oct 17| 69 Jan 2|| r601gDec| #67 Feb 

25 25g) 25lg 25g 235g Nov21; 29 Jan 4j/ 28igDec| 325s J’ly 


22° Oct 23} 50% Jan 7|| 32% J’ly} 50g Oct 
7912 Nov 16, 1073,Jan 7\| 99 J’ne} 113%, Feb 
4 Novi9| 9 Jani 








4 5 2 
wet. 2 Mecee - © 50 Novi9| 82 Jani7|| 79 Nov| slo Jan 
Last Sale|\2614  Sov'07 261, Nov 7| 7st Jan 18|/ 73% Oct| 86° Feb 
Last Sale\76  May'07 76 May 6| 80 Feb2s|} 75 Noy| 98 Jan 
*2 o| #2 Qo, *2 21> 5s Nov28} _ 612 Feb 20) Dec | Sle Oct 
#2412 26 2 25 2434 2514 2514) 25te 2533] 530 20 Oct 21) 7414 7an 14) ain J" ly! 5514 Dec 
45lg 4553) 431g 4614] 4233 4312] 421g 433;| 431g 4433) 443, 465s/30,984 Amalgamated Copper 100| 421g Dec 18) 121 Jam 5)| g2iz J'ly| 118 Feb 


#21 22 | #2) 22 | *21 22 | #21 22 20° «21 2ilg 2119} (225|Am Zinc Lead & Sm.. 25) 19 Nov37) 53 Jan 22 8s Aug| d45 Dec 
d Anaconda - 25} 26 Oct 18) 75 Feb16 oe Hy | 74 Feb 

















4lg 2% Oct 25| 15%, J@D 16 J'ly| 1514 Nov 
13% 141s 7% Oct 17| 2812 May 6|/........--|------ 
#45 = .55 35 Sep 28| 2 Jan 7 00" J’ne|~ “21g Dee 
1g Aug’07 12 May29| 1lgJan 9j| 90 Sep 134 J'ly 
8% 9 61g Oct 14, 22 Feb2s]| 10% May) 28! Jan 
23, 21] 2,789] Balaklala temp certfs - - - - llg Nov29| 121gApr 4j/_____- 
4le 434) 1.520| Bingham Con Min & S 50} —4!g Dec17) 37 Jan 14|| 25 J'ly| 49% Feb 
*4) .50| ____|Bonangza (Dev Co)... 10) 35 Sep 13) 80 Jan 17|| .45 3 90 
101g 103g | 1,655 BostonConC &G (rets) Fi $53 Nov16) 33149aN 5}} 205s Mch/ 35% Oct 
141g 14g} 1.277| Butte Coalition--.---.- 15} 10 Oct15| 39igJan 7|} 25 J'ly| 42 Oct 
95 95 993/Calumet & Arizona. 10} 89 Oct24) 198 Feb 8}/ 107 J’ly| 184 Dec 
600 600 56| Calumet . Hecla.... 25] 585 Oct 241000 Feb15|| 675 May! 900 Dec 
24 2419} 455|Centennfal_-_--.----- 25| 16 Oct18 47 Febis|| 17!2J'ly| 40t, Dec 
. || 35° Dec| 70 Jan 


-..- ----| 3.150}Cons Mercur Gold- 1) .26 Oct 21) 52 Jan 19) EC | 
54i2 “56 | 4,299|Copper Range Con Co- 100} 4414 Oct 18) 105 Jan 14|| 66% J'ly| 8612 Jan 
Slo Sle) 928) Daly-West 20 Sip Dec 16 2012 Jan 23) 14 Mch| 2a!2 Nov 


























40 ~ Oct’07| ....|Dominion Coal - 40 Oct 28 7012 Meh 2|| G1!g Oct | 84° Feb 
ompel dite mse 9| Do _ pref... 85 Novis 114 Jan 12)! 113° Nov| 122 Mech 
R | cscs ‘see 50|Eim R ‘eae 2 3 Nov22) 41g Jan 10)) l!2 J'ly 312 Dec 
712) 7% 734, 220) Franklin..----.-.-.- 2 6 Oct 16 a Mech 1/| 1413 May) 2614 Sep 
75_| *70 i) 95| Granby "Consolidated - 100| 65 Oct 24 Feb §), 131 Dec} 140° Dee 
5 57g 6 | 2,343| Greene-Cananea...-.-.. 20 5ly Oct 24 17s Apr sji_. ce 
__.-| .... =6©----| 260/Guanajuato Consol... 5 2 Dec 9 vee Jan 11 “ale Jan | “Tig Jan 
17 1714 1734} 1,@70|Isle Royale (Copper)- 25) 11l2 Oct 24 362 Jan 14 1512 J’ ly | 293, Jan 
10 10!1g 1919} 1,581) La Salle Copper 25 8° Oct 25 Feb 8jj...... REAM Bex Sextet 
23;| #21 234, 580|Mass Consol. ---- c 44an 10} Gly J’ly 12ig Jan 
45|*.... 40] ....|Mayflower .....- 13 Jan 24) 49° J’ne| 1p Jan 
7 7 TJle| 4,145| Mexico Cons M & 1544 Jan 24) 13 Nov] 1433 Dec 
Slg] Sig Sle] 145|Michigan ...---.- - : 24g Jan 15)) 1034 J’ne | 2216 Dec 
43 | 44 44 563) Mohawk. .-...-.---- | 9612 Jan 14) 5412 Mch| 85° Dec 
me 14 14} 110/Montana Consol C & C 10 1 Novi6| 3l2 May 7 Me Dec Tio Feb 
ee s 225|Nevada Consolidated. 5| 5% Nov29) 2012 Jan 16) | Jan | 23% Oct 
3 3954 403; 5,687 Butt 15| 30 Oct 24) 120° Jan 5) 1% Mch| 11712 Oct 
. re oh 4 1p S 2igJan 4) 70 J'ly ry Dec 
Sig] 2.262 63° Feb14)) 33 J'ly| 663; Oct 
R4 281 181 Feb21|| 93 Mch| 151 Dee 








pola 2 | 
Mo} 250 Parrot (Sliver & Gopp) 10} 8% Oct 24) 35 Jam i4)! 22%, J’ly) 48 gon 














----| 2u0}Phoentx Consolidated 25 lg Dec 2) ¢3 Jan 26) 60 May 253 Dec 
78 160|Quincy ---.-------- 25| 70° Oct 24) 148 Feb 6 so J'ly| 114 Jan 
----| 210) Rhode Island -- . - .--- 25| 2 Oct 24) €12%Jan 15), 3tgJ'ly| 91s Dec 
— 75|/Santa Fe (Gold & Cop) 10 11g Nov2: Jig Jan & Jig J'ly| 53x Nov 

93;| 1,344/Shannon_--.---.------ 1 7g Oct 17, 243gJan17|| 5% Jan! 187s Nov 


66 60)Tamarack ...-.----- 5 : 170 Jani14)) «@ J'ne| 122 Jan 
15%) 5,070|Trinity ------ 2 421, Jan 24|| 73, J'ne| wl» Dec 
30) United Copper - 7714 Mch 7 571g May| 78 Feb 









91 May i\| s& Jan/ 111 Feb 








Nov 07 ss SS ea 
11 | 3,732) United’ tatesConl&Oll 2 1314 Jan 22 = Sep | 145s Mch 
32 } 3,012)U S Smelt pat & Min. 50) 70 Jan 2) Mch| 66 Jan 
45 | 15015} Do DORE An ont 50! 49 Jan 7| a3 Mch| 477s Sep 
30 | 2.815/Utah © ae 5 79 «Jan 14) om J’ne,| 60% Jan 
2 | 205) Victoria _.....------ 2! 118s Feb 27|| 5% Nov| M14 Meh 
_— tes Sangh hess: Mee Ae 4 Seth et ide Sali 1,06) aay a Washineton »Mch 6) 60 Jan| 212 Dec 
4 flo] #4 41s} 4 4 *4 41;| *4 } ie $101 Wieees-....20<«<2-- 2 13 ~ Jan 25)! Jy | Idlz Oct 
11L 111] 110 110 | 110 120 | 108 108 {#108 ua | _58| Wolverine - 93° Oct 18! 19% Feb 11)! 131 Jan | 190 Dea 
65 .65 '*.60 .75 ‘*.60 .75 °“*.65 10 .78' 100'Wyeandot _..--- 5| .10 Novi2 35s Jan 2 22\; .70 J'ly | 23, Dee 





























@ Detore pay't of assess’t. calied in 1i + pid and asked — @ New stock. Asst paid. AE Saighes a Ex-div andrighs. 0 x-stock dividend. 





wwe 7 





































































































9 Cd 
Dec. 21 1907. Boston Bond Record. 1569 
BONDS $ BONDS ws 3; 
BOSTON STOCK EXCH’GE |= ee.) ete Hs ‘nee || BOSTON STOCK EXCH'GE EE! srrasy | xanseor [Esl] homer 
WEEK ENDING DEC 20 & Dec 20 Last Sale Jamuary i Waex Enpine Dec 20 El} Dee vu Last Sale 32 January 
Bu AskiLow High Bia Ask Low High| \o High 
Am Beil Telephone 4s....1908) J-y ¥74 8 Tihnois Stee! deben a... ERS Te. | eee 5 Si aly "07 -ee-/] UB ry {4 
Am Telep & Tel coll tr 48.1929) J-J 78% 79% Non-convert deven 68...1913/A-0) 94 U5 35 Dec'v7} 1] v2 100% 
Am Writ Paper lstst5sg 1919) J.y i738 Nov’v7].... Ia Falls €Sioux Clet 7s..1917/A-0 ‘ Mm Sites 
= & Nebraska lst 74..1908|M-S 4 Mar’v6 Kan C Clin & Spr 1st 538 T1925 A-O ---f 05 = OBN 
Lee ee oS - 1993) 4-0 {95% 195 Kanu C Ft 8 & Gulf 1st 7a..1908) J-D i pase eet 
“adjust ent g 46....J° iy ron Nov Kan C Ft Scott 8) MN 109 120 
“J*ly 1995|M-N KanCM & B iadas 1934|M-S dehieeaeet 
Ck ee ee Assented income 58..... 1034/M.8 so 86992 
4|M-S KanC&aM Ry al Be lat 5681929/A-O 99 101 
wt Maine Cent cons lst 78...1912/A-O} _.... ....../118% Nov’QU)..../|...... ..... " 
4) u-J lst 4s --1912)A-0 © eecese 
F-A ~-1925/A-O} ............]118 Mas’O4) ...1]...... cc. 00. 
Z-3 ee a Vl J-J 
8lJ-J 38 mn 1939)J"ly 
Sinkin, > 1910) -J SUR | 
Butte & lst 68....1917/a-o ‘elep 1st 17/5- 3 
Cotas ae &@ MoR ‘st 78.2916|M.N -|123 4 Nov'06}. SeagSes Elec con g 68. 1929 dud 
detuhthantieeheknast 1909) ¥-D 11] 4gJ’ly US}.. Yarn 68....1920)F-A 3 1004s 
yy a let ¢ 4s..May1920) Q-F 8 1908) A-O 99 100 
B & Q lowa Div let 58.1919) 4-0 7103 Oce 'v7 A-O 100% 10U% 
a = > Drv ist 4s 919/A-O ¥8 Oct '07 b/A-O “ 
Debenture 6s.... 3|M-N 711004, May’07 Jj-J 
Denver Exten 48........ 1922/F-a -| 97% J'ne’07} ... A-O 
Nebraska Exten 4s 7|M-N .|1lU2% J’ne'v6}.... ded 
Fitness Dev 8198... 21949: : HR me ds os "DD 
. ‘ev’07).... J- 
Joint bonds See Gt Northern ‘ F-A 
Ohic Jo Ky dé Stk Yas 68.1915) J-J 98% 99 J-d 
Coll trus ding § | 940) A-O 88 Oct ’07).... J-J 
Ch Mil & St P Dub .. 1920) J-J ot BE ccedibocdce-consep J-J3 
Ch M & St P Wie V div 681920) J.J 126 Veb'vb)..../)...... ...... 2) J-d 
Chie @& No Micn oe. 931|/M-N poh ly’07|....]] 97 100 |} Seattle Elec lst g 5s...... 930| F-A 
Chic & W Mich gen 5s....1921/J-D 96% Bec’07)... || 964102 [ji Lerre ag Lap] 68....1929/ 5 J 
noord & Mont cons 48..192u| J-D 91 1 wb | ey eet: yi — 918) M 
Oonn & Pass & lst E@.--1988 ee eee Ee a eee Unien = 1 gr g 48.1947/J 
Current kiver jst eieiaitil 1927/A-O} ...... ......]104 Nov’0@)....1]..-0.. 2... gursee Batt ewe 9927/5 
Det Gr kap & W st és. 1946/A-O 89 8 =68v A by Leh ot mm 68.1911)M- 
tt ay 8 f 68..1940|M-N 93 100 US Steel Gory 10 yr 58.1963\M. 
Fitchburg 68 ........ JoiM.N 98 88 est End Street Ry 4s....1915| F 
coencen enwweceeneseesees LGLS/M-8 s aeete ddmatil 4gs.............--.-1914/M 
cogses 7|M-S 100 100 Gola depenture 4s. ......1916 
Bremi Eik& ae, let 6s. 3|A-O 126 128 |} Gold 4e................... 917)\F 
B)A-O} ...... ..--../140 Aypr'OB)....}...... ....-- Western Teleph & Tel 58.1932 8 
@t Nor Ob & Q coll trast I21)J-J) 90 82% 9744/}| Wisconsin Cent lst gen 461944 J eee “ye slaskhahi Sidpauniings 
Bogistered 48............ 4921/Q-J| 89% ......| Yl Sep ’07]....|] 80% Y6 |] Wiscensim Valley lav 78..1909) J 09% Aug’U6)....|]...... ..ee0e 















































Nore—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. ~ No price Friday; latest bid and asked. 4 Flat price. 


Philadelphia and Baltimore Stock Exchanges—-Stock Record, Daily, Weekly, Yearly 






























































































































Share Prices—Not Per Centum Prices Ba ACTIVE STOUKS ange ror Year Range for trevious » 
fy 4 ad 1907 Year (1906) 
saturday | Monday Tuesday | Wednesday | Thursday | ak: | (For Bonds and 
Dee 14 Dec 16 Dee 17 Dec 18 Decl19 | Dec 20 |éhares Stocks see below) Lowest Highest Lowest | Highest 
Baitimore 
ooetee Oon. Gas El. L. & Pow.100) 334 Jan15| 35 Jan 9%/|| 35% Dec] 41 J’ne 
ual WE cotacccesnd 80 May20| 35 Janl Vot| 90 J'ne 
216) Northern Central ..... -_ 50) 74% Nov 4) 97 Jan2u) 97 J'ly|11i\ Dec 
oma ew scousescs 100) 10 Nov 2) 23%Jan 7|| 22 Dec} 32 Jan 
sanans Do 2a ret.----...100 24 Deo 43 Jan 7||/ 48 Dec! 62yJan 
160) United Ry & Klectric.. 50/ 8% Oct 24) 15 J’ne27|| 13 Dec) 19 Jan 
Philadelphia 
“44 45 44 4 "43% 44 43% 43% 53) Amertean Raeilways.... 50) 48% Deo17 Jan 2|| 50% Sep; 54 Jan 
26% 26%) 0264. 26" 26% 27 27 27's 830/Cambria Steel .......... 50) 22 Oct 24 ory Jan 24|| 30% J 9% Nov 
W ¥ v y 9 v B56 V 1,220 iecurre Co of America 10) 7% Uct 24) 114% Jani4|} 11 May!) 12% Nov 
OY ccccce] cosces co ccs] ccccce seeces] coccee covcce] eseces scones 3 5 esses Gen Asphalt tr ctf ....100! 4 wot ¥ & Jan 25 6 ev; 14 Jan 
ionede-conasdl, ydedes-wbebea 1» 19 | °17 2 100 pref tr ctfs ....100) 145, Nov20) 36 Janz5|| 31 Deo) 48 Jan 
"44% 5 4 4 |, peat *4 4% 170|Lake Su jor Corp....10U ols 16 J si] 14% Nov) 23% Jan 
7 76 75% 75% *76 «= 78 77 “T77 v9|/Lenigh C & Navtrctfe. 50) 64 Oct 3U;L0S Jan 7/100 Dec/i18 Jan 
56 56%) 56% S7% 57 57) 67% bs 1,534|Lehigh Valley.......... 5U) 484% Oct 30 "> Jan 5|| 65 May! 86 J'ne 
pititte nad. ddan etme 200|Mareden Co. -..... 7100} Nov2u| 24Jan 7/| 1%» Oct | $1%49Jan 
0511;45513;6) 55% 56 5 51s ; .418]Pennsyivania KR...... 50252 Nov 4/70'l,gJan &|| 614 J’ly |78!249 Jan 
360 B68 *30 6056 5s 3b 36 i 138) Phaladet Long’ arte 60) 34% Nov2y| 4o4Jan 4)| 47 Apriad4~ Mar 
*6y 6% by Us . tite 64 bh} Bis 718 iti hi - 3 4 64g L 
16% 16%) *16% 17%) 16 17% lv 17% 17% 174% 
45 45%) 44% 40% 445 4415,5) 45 46% 46'— 474 7 
ennes conned anepe bebetel ieuuhe 6gnneel. senmee copees 3) 3M sy AD Do 1st pref. 0} 36% Nov2¥) 45% Jan 14|| 42% Apr/47/5 19 Jan 
"36 37 37 37 *36 37 | *36 aT ‘30 38 *36% 38 * Do 2a 32% Oot 25) 47 Jan sS2 May) 51 Jan 
"45 46%) 46% 4%) 454% 47 | am 46%! 46% 464) 46% 47 $6¥)|U mion Traction ... 41% Nov%2) 60% Jan Z2/| 593%, Dec| 65 Aug 
G29 T29] 72 72 72 TB cccacccessss] TOS Ve 73% 74%| 3,268)United Gas Lmpt.. 66% Oct 24) VO%Jan 5B ig tts May|101 Feb 
Sensis tneben sania 0+ -tmel) spadmp wien denen sammes onte: cannes ae 25 ......| Welabach Oo 0} 25 May24| sv veblsi Dec; 32 Mar 
VitILLADELPELA Bid | Ask I PHILADELPE }/ } Bid | Ask PHILADELPHIA Bid | Ask BALTIMORE Bid | Ask 
luactive Stecks Bonds Ph & Read * 5s '33. 40 Chas Ry G & £1 6s’9V M-S| ......| 33 
Allegheny Val pret....50/ ......)...... || at Val BE ext 78 1910A-O; 103 |...... QCon M 78 1911..... J-D Chari C & A ext 58. oe - 
American Cement 5) 32 |. | Alt &LViec 4'98'33.F-A) ...... ange Con M 68 g1911....J-D Te Dienaralinedn 1YV1UA-O} 99 | ..... 
: Amer Pipe Mig. | Ambys conv 58 1911. d ? sesene Ex Imp M 46 4'47.A-O} ...... City & Sub 1st 6s..’22J3-D) ...... 1U5% 
' Beli Tele — j Atl Cig; y lat 58 g°1¥.M-N) ......}...... ‘Terminal 68 g 1941.Q-F p City & Sub( Was 1st 5s'4b| 95 wes 
" Cambria Jron.......... 60) 43 44 | | Balls ‘Ter ist 58 1926. 5 2 D evacec] coccee PW & Booltr4s’21.J-J) v6 V8 || Coal d& I Ry lat 5s’2Z0F-A) ......)...... 
Central ‘Coal “a Coke.100} ......]...... || Bergé BE Grw lst 6s’21 JJ Portland Ry lst 68 1v30.| ......)...... Col &Grnv lst bs. i916J-J 107 |110 
Consol Trac of N J...100 || Bethle Steel 6s 1993. Roch Ry& L. cou 58’54J3-J) ...... 95 || Consol Gas 6s... “tte <: D} 10S s/..... . 
Diamond State Steel... 10 i} Choc & Me 1st 5s 1949 J 4 Trac Ind gen 6e'l¥.JJ| ...... v5 ks on stnihosdad 1939 J-D| 104% 
Preferred ...........- 10 'Ch Ok & G gon 58°19 J-J Un Rys Tr ctfe4e'49J&J| 72 75 ||}\Gad Alalstoon 6s'46J-J/ 98 
Easton Con Electric 0.50 Col St Ry lst con 5s 1932 United ae Inv lstcolltr GaCar& N lstisg’29JJ) 100% 
Elec Storage Batt....100) 28 | 29 Con Trac of N J 1st 58.'33 efde 1926.......... - 61 | 62 || Georma P lat Os...'22 3-3) Llu 
oo ) EK & A \st M 5s 1920 M-N Trac Pit gon 68°97 J-J| ......|..--- GaSo & Fla 1st 5419453-3| LUls 
Ft Wayne &W V..... 100 Elec & Peo Tr stk tr ctfs Weisbach 8 t581930.J-D| ...... 63 4||G-B-5 Brew 3-48 1951M-5| sv 
Fermaulown Pass..... ) Eq Il Geol L 1st g 5s 1928 Wlks-B G&E con5a’553-J| ......)...... 2d income 58 1951 M-N| 13 
Indianapolis St....... 100 H & B Top con 58’25 A-O BALTIMORE Knoxv Trac 1st 58’28A-O! ...... 
imhiana Union Tr....100 Indianapolis Ry 48.1933 Inactive Stocks Lake El lat gu58’42M-S} ...... 
bsurance Co of N A..10 Interstate 48 1943 ..b-A Ala © Cons Gosia lron. 100 Memphis St lst 58'45JJ| ...... 
| —_ Sm ad Neg ee Ber din "14. ral roy tay yey he "5" 
eystove Telephone ..50) s 4.Q-F) ......|....--]] aganta & Chariotte._ t Ver Cot Du et 5s. 
Preferred .......-.... + iad Gen sg 1924.4.44 Atanta & Giuarlotte.“100 NptN&O P lst6e'38M-N| ...... 
| Atian Coast Line RR.100 
Keystone WatchCase. 109 Leh V C 1st 58 «’'33..J-J Atlan pager ks Cans General 56....1041 M-S) ...... 
Lit Brothers........... Hes Leh, V ext 4s lst 1948.J-D Canto Nortolk St lst 68'44..3-J| ...... 
Little Schuylkill. ...... 21 73 1910.. M-S| 106%) ...... 1] Gens Cot Duck Corp. North Cent4 1925 A-O| 104 
Minehill & Schuy!l H.. nf Consol 68 19 J-D Series A 58 1926....J-J| 106 
N Haven Iron & Steel.5| -....- Annuity 6s..... -D Series B 58 1926....J-J| 106 
Northern Central 50 Gen cous 48 20 -N Pitt Un Trac 58 1997.J-J| 100 
North Pennsylva MM, cagsects Leh V ‘Tran con te "353 -D Poto Val lst 56 1941..J-J| 5 
Pennsyivania Salt... ..50 Now Con Gas 5s 1948 J-D “|| Sav Fla & West 58’34 4-0] 100 
Pennsylvania Steel SU nae Nowark Pass con 5s 1930 Seaboard A L 46 1950 rt 66 
| Preferred . 100) 84 | NY Ph& Nolst4s’3 J-J seab & Roan 58 1926 lou 
Phila Co (Pitts) p 35 | 36""||" Income 4s 1939...M-N 98 |/Soath Bound let 90.040] "--.. 
Phil German & Norris.50} 138 |140 | NoOhioTrac con5s'19.J-J U P lat 4498'20 M-N] 82 
i Phila Traction. 50) y 53 «|| Penn gen. 6817 1910.. Var Atian C L RR461952M-8 Un Ry & Kl let4s’49 us 81 
Railways Gene 10 |} Consol 5s r 1919... Var Atl Ooast L(Ct 8J-D Income 4s 1049..... 45 
Susqueh lron & 8 5 Penn & Md Steel con 6s. Otfs of indebt 48....J-J Funding 458 1¥36...J- D Ts 
Tidewater Steel. 10 Pa & NY Can 58 '39.A-0 5-20 925...... 24 norton idland--- 
Preferred ....... c Pee Con 46 1939........ O tC Pass 1st 5e6’11 M-N 66 1911. NS lv2 |..... . 
Tonopah Mae ot Nevl 5's) 564) Penn Steel lst 5s’'17 M-N t dg 58.1916 M-N 3d series 6s 1916.. 
Union Tr of Ind...... ou | Peopie’s Tr tr certs 45 ’43 Exchange 319s 1930 J-J 4th ser 3-4-58 Tosi 
United N J RRE& C..100) 23 | Co Lsté col tr 59°49 M-S Balt & P 16t6sm1’11 A-O series ba 19 
Unit Trac Pitts ret ..50 || Cond cot tr 58 195131-N Balt Trac 1st 5s..’20 M-N Va (State) 38 new ’82.J~) 
Warwick Iron & Steel. 10 64 |! phil Elec guld trust ctfe. No Balt Div 581942 J-D Fund debt 2-38 1991.4 J 
West Jersey & SeaSh. He || ‘Trust certifs 4s......... ga Ry con5s1932 M-N West N C con 681914 J-J 
estmoreland Coal.. 'P & K gen M5 g’2U.A0 t& Imp bs. 1982 MS WesVaC&P latég’ll JJ 
Wilkes Gas& Elec “ioe .-| Gen M 48 £1920..A&0 Chas City Ry lat 5s’238I5-J Wil & Weld 5a..1985.53] 105%)... 2. 


UMI 


















































































* Bid and asked; no sales on this day. 


§, Bx-righta, § 47.50 paid. 


t $15 paid. ¢ $10 paid. 4 $35 para. a Receipts. 6 $25 paid. ¢ $30 paid, d$42's paid 





1570 THE CHRONICLE. (Vou. LxXxxv. 








. i! | | | ustria! | a 2 
Volume of Business at Stock Exchanges ‘amor Teg bya ad Rubber Tire. 100| a a 
eCentra 5 

























































































































































§ wie -100; 85 /105 || a eat ee x Ou; .. 1 
r y! 2 ICK EB} Comm’! Un Te (NY) .25| 108 | ....|| benture 4s 1951 A &¢ 15 | 25 
Vanes om ~ ALY, WEEKLY. AND YEARLY _ aoe tneemnen ] imp & Bay State Tel 100) 60 | 75 ‘Icons Steamship Lines 10¢ ‘ 8 
faapitigcettiatniee —L__ —_ + teers 100) 40 | 50 || Coll tr 4s 1957_._J5&. Sly! Sy 
H leGold & Stock ‘eleg 100! yuo |100 ||Cuns Storage Batt’y._10u) __° wit 
Stocks | sy agg Hudson “wy 4 Telepn 100) 45 | 55 (Corn Prod Ref See Stock) Exe sist 
Week ending State \|eN Y&NJ .~ -100} 90 | 100 ‘eCrucible ae 10; -.. - 
Dec 20 1907 Shares , Par value | Bonds Bonds \|¢Nurthwestern eleg- -50 5 {105 ePreferred ........ 104 on 
| || Pacific & Atlantic. ____ 25 4 | 70 WeDiamond Match Co_100 si12!e s1i4 
j TE 170,084 $15,247,050 $949,000 $17,009) L... . | ‘Southern & Atlantic. .25 | ...-|| Dominion Smppeetnow? i 15, 2 
i Monday .... ‘ 663,987| 58.558,700 1,599,500 235,500 $1,000 | Douglas Cop | 5 6 
if Tuesday .__. . 521,101) 41. 714.600] 1,671,000 270,500 Fer: y Companies Econ’y Lt & (Woliet. ii) 
H Wednesday 582.302| 575] 1,745,000] 105,000 . st Msfg5s 1956_J-L|3____| 100 
Thursday... ea 447,728) ¢ 1,961,500 294,500) | Brooklyn Ferry stock 100 1p) 2 |/Electric Boat lub; 15 20 
: y | ’ 
' PD s6naccncenad 427.476) 36. 33s, “850 4. 69. 500 250,500 B & NY Ist 6819115 J} §90 | 98 d -..100) 60 | 70 
j --— _ —||N Y & ER Ferry stk.100) 60 | 7 OU} ....} -. 
; Total... a adietin 2,812, 678 $234. 014,975 5 $10, 625, 500) '$1,334,0( 000 ~ $1,000] lst 5s 1922.._...M-N} 60 5 ee 
q — —— N a Ld May s- D 4 95 add 100} s 12 
, ‘ ‘ o st +" vey -N} §93 | 98 | red 100; 50 | 572 
- een == in toon INY & NJ 2d 5s 1946._J-J/§ 30 | 95 leer Sugar of NY 100) <2! 
Rach + 1907 1906 1907 1906 ||10th & 23d Sts — 100) 3) | 40 || _ePreferred _....... 10 ee PRP 
} a | a ot mtge 5s 1019...4-D §70 ss \\*ospern Chemical... - 100| 40 | 65 
P 2 - lon Ferry stoc 100} 12 ePreferred ........ 10U; 89 | 92 
a Stocks—No. | shares_ 2,512,678 6,320,254 194,059,445 279,907,946) |¢U 4 | . ’ 
4 Par vaiue . - 8234 “- 075 $532,082 2,800/$16,806.422,675 $24, 459° 803, 775) | elst 5s 1920.-_._- M-N| 65 75 \Gcke HUE Copper. --52) oat 6 
i Bank shares, par. 100 $7,500 $415,200 $727,000 | Sh T N G C 1 eka ~~ 3 rey J 
; Horus eee ee Greene Gold-Silver..-.10* 7-10) '1 
— > . 7 -- to : 
oo — bonds $16, po - ph se) Am Cig ser A 4s '11__M-S} §80 | 85 ||Guggenhe'm Explor’n 100| 120 140 
RR. and nilscel. bonds 10,025,700] 443,442,800] 591.556,700|| , S¢r B 4s Meh 15 ‘12M S| §79, | $4. | eHackensack Water Co ‘ 
{ - ee ee a> Ones Loe te ae 93'4) 933, | mI 2 0p 2.74 sO | 85 
° ‘ By 21 790 & R19 " ® |Atlan Coast L 5s °10 S} 989 91 all Signal Co..._..- annul oe 
j Lotal bonds ._._...} $11,960,500] $10,729,500 $512,804.650!_ _$663.145,550 Ches & Onio 6s J e 28 08] §97 | 99 |Havana Tobacco C6220 58 | 6 
q 3, ree - - 6s, July 910... .J-J] §9¥6le] 97 _ _, =e ou) 10 14 
DAILY TRANSACTIONS = — ot ed AND PHILADELPHIA ICh RI & Pac4 Lys "OB A-O} $45 9512] Ist g 5s June 1 22.J-D!) 55 65 
EXCHANG \|Chic & W Ind 5s '10_F&A] §96l2 Hecker-Jones-Jewell Mil } 
- Cin Ham & D4 [se 08 I 62 8s 8 Ist ‘& 19%3 sateen am 98 |103 
' | " CCC & St L5s, June’ 94 | 95 er’g-Hall-Mar, new.100| 40 0 
{ Week endine Sosion Phitadelphia Erle 68, Apr 8 1908______ 87 | 90 ||/Hoboken Land & Imp1v0} 200 | -_. 
; Dec. 20 1907 | Ltsled | Uniisied | Bond | Listed | Unitsied| Bona ||'Dterb Rt g 4s 1908 MN) 991 | 94 || e5s 1910. --.--.-~ “ 
; shares: | shares | sales shares shares sales’ |iKan C So 58 yom {2_J-J ss | 93 Preferred __.. 
an 2 " | 
Naturday...........| 5,810, 2.933 $17,000 3,136 1.111) _$13,100|| “ek Steel ¢ Se 1900-M-S) $82 | 87 || Hudson Realty. seh 
Monday 17:208| 13.0%: 34,000! 10,208] 3,077] 38.190|], 58, & 191-5 - = - = ee al oe 7 | sme 
oo alata "760 26500 13'250 142 56, 100 Lake Sh & M So 5s’10 F A] §96%s) 967s)! ePreferred .._._-- 100] 75 |.-.. 
we i ro Ang sseeset) tae : 34°000| 20'816 190) || Ou & Nash g 5s "10-M-S] §94 | 94lo|/Internat’l Bank’g Co_100/ 120 | 130 
oo oat ay. -- 12208 63091 39 000 11 406 4°418 a3 y)||Mieh Cent 5s 1910.__F-A] $9514 9533||Int’nl Mer Mar See Stk | Exc |list 
PUTEERY ~~ 20 .-0-- 21,027| 12°618}  46:000| 10632 3.083 22'100| Minn & St Lg 5s '11_F-A| §s8 | 92 |/Internat’l Nickel....100] $0 | 90 
Friday...---.--.--- 21,02.) 61s , a2 1086 Mo Pac 5s Feb 10 08 F-A] §9619| y7le||_ Preferred Perea tor 70 | 78 
en4 anaenl Gindsenl | aa@emal th taal anne annie oe 6 Go a-e bee 1G ee anaeenes Salt_..10u 9 ll 
_ Betel ............| 20002 55,060! $196,500 __ 69,508] 14,106) $167,200 N Y Cent 5s 1910-___F-A} §957| 9644] 1st ¢ 5s, 1951-._.. A-O| 35 | 45 
— “ Pee a0 5 . | Pa RR 5s Mch 15 10 M-S} $y6lg 9619} Internat'l’ Silver.....100) 5 | 10 
0 t id Ni iti StLMS’east 4s '09_J-D] §90 | 91 Preferred ..... -100! 55 | 65 
utsiade securi 1€8 St L & S Fg 4348,08-J-D] $s4 | 87 || Ist 6s 1948 -------4-D) 95/100 
— is ‘ ae eenineeemaeensincenes on ——_—_——_—. ||South'n coll tr 5s 09. A-O] §84 | 86 wackawanna Stee OO; 24 | 27 
A weekly re review of Ouastde | ‘Market wtlt be found ona preceding 1 page. ||South Ry & g 58 1910__F-A] §78 | 82 |/Lanston Monotype_..20) *y | 10g 
_ ———_—_— ||U S Rubber g 5s '08_M-S/ $9512) 961,'| Lawyers’ Mtge Co_._.10' 170 |180 
s ' | iy Street 1 ||Wabash 5s, May 10 1909] §85 91 |jeLeh & Wilkes-B Coal 50; 50 | 65 
—— ways Bid | Ask | —_ Street Rai Nae | Bid | Ask westiggs Ele 3 ape 75 | 80 | a 2 1 apter.. uu} 100 130 
New ori v | 'Pub Serv Corp ) Yon | heel’! 5s "U0 80 go |) PREECEOE nacacace Ov 90 +100 
Bleeck St & Ful Fstk_100) 22 | 28 } JC Hob & batersn _100} 25 | 50 jleLoriliard (P), pref..100) 125 150 
@ ist mtge 4s 1950_J-J) 70 | 30 || 4s g 1949__._..M-N| 50 | 54 | Railroad ||Mackay Companies—See ‘Stk E xlist 
eB’y & 7th Ave stk__100) 170 (190 || SoJ Gas El& Trac.100} 90 | 98 ||Madison Sq Garden_.100 10 | 20 
e 2d mtge 58 1914__J-J) 88 | 96 Gu g 5s 1953__.M-S} §90 | 95 ||Chic Peo & St L pref.100) | | 2d 6s 1919____..- M-N| 75 | 90 
Con 5s 1943 SeeStock) Exc |list || No a 2 o Ry6s’14 J-J }$§ 99 | .... Deposited stock.....- isin tated | eManhat Beach Co...100) x 
B’way Surf Ist 5s gu 1924 § 90 |100 5s 1028----___.. J-J| §98 pe | Undeposited stock__-_| __..|-...||Manhattan Transit_...20) “#2lg, 2% 
e Cent’! Crosst’n stk._100 175 (250 , Ext 9 1924_. -M-Nj $98 |-..-. Prior lien g4 4gs'30M&S/ 85 | _...||Mex Nat Construc pf-100 13 "| 17 
Ge PPE NSE stk 100| 123 {150 Pe rd bs. Told 4 2-0 $100 ee lee me Ss, J iy 1030- 1 A bed apen hela It Coals Re betes 
e Cen a. s <0 2 2c -- Oo 4 ncome os, July 5] 5 ages onongahcla oa . cece! cece 
eChr't'r & 10th Ststk 100) 125 140 | So Side kl (Chic) See Chicago list | Chic Subwa on 00} Lite 15 |i Preferred ......... 50) * __ e 
Col & 9th Ave 5s See Stock} Exe list | Syracuse RT 5s’46_M&5S'§ 92 | 95 | Ft W & Den Cy std_- 100) 95 104 ||Mortgage Bond Co... ivu 85 | («90 
Dry DEB & B— Trent P & H 5s 1943_J-D) §____| 98 |;Gt North’n Ore-See Stk! Exec list | Nat Bank of Cuba_..100 > y5 102 
é Ist gold 5s 1932..J-D} 90 |100 | United Rys of St L— | ,, |NYNH & Hartford— | National Surety —---- et 145 (160. 
é Scrip 5s 1914.___F-A mu) 85 Com vot tr ctfs____100) ---- 2319 Con deb6s'48 (wi) J&J15) 110 [111 Nevada Cons’d Copper-—? 73 
we 5 pos 1th Lae = oH . ay pe ee pe aa ae. woe - Cen, deb 3 + Nag soe. $. _ _ j feos v con eS eee - iv 
crip Os é By ~ 7 io “KH, EXC Se 2 w entra O@l....< 
@42d «Gr St F’y stk_100) 275 (330 | UnitRys Sank ran “See Stk) Exe list is *eL t = a ie 4 rR 5 ter Dock & Im “ise 
42d St M & St N Ave_100) 50 | 75 || Wash Ry & ElCo__..100] 28 | 30 | Preferred *65 | 7 ||N Y Biscuit 6s 191 -M-S 100 
‘ae - rors =s = jlou | ye -------- -100 jz ? |/¢Hallroad Securities CO | ny = & Peoertty - 100} 12 
id income 6s ) 5 | 72 s ) 2,7 ill C stk tr cfs ser 5 ----| 85 |/jeNew Yor OOK ..<- 
Inter-Met—See Stk Exch ange |Iist |e West Chicago -- 100 mei 30 || Seaboard Company— | ePrefe erred inaneens 100 
Lex Av &PavF 5s See Stk) Exe list e Con g 5s 1936...M-N/ ....]... ist preferred___..-. 100; 40 | 65 |N Y Transportation...20 
| ye St Ry = oni oy ra Gink Seocsttios Com & 2d P tine Balt' Exc list frm Bem- —— 100) 
nth Avenue stock __10 25 5 Seaboard Air Line— ipissing SRS asdeendachiall 5! 
Second Avenue stock_100) 125 |150 New York Col! Ssext May ‘11 M-S'§ ....! .... ‘oOntante Stiver...... 100 
e ist mtge 5s 1909_M-N §90 |100 | Cent UnGas 5s ¢'27_J&J) §80 | 85 |} Otis Elevator com__.100 
Consol 5s 1948___.F-A) 93 {| 98 | Con Gas (N Y See Stk) Exc |iist || Industrial and Miscel | j Preferred _... ....100 
e Sixth Avenue stock.100 110 (130 | e¢ Mutual Gas-___-..- ~~ 100/n100 |130 |} | | }|Pittsburgh Brewing. 
Sou Boulev 5s 1945_._J-J) 75 85 | New Amsterdam Gas— | Ahmeek Mining. ..25; 45 | 50 | Preferred .......<. 5 
So Fer Ist 5s 1919.__A-O) §95 (100 Ist consol 5s 1948__J-J) §78 | 81 || Alliance Realty —__-_- 100 (120 | Pittsburgh Coal_See Stk} 
bio ay my ‘Stoc k ~y list aa | &h yg ten) 5s'44 '4 ; ne | 93 || Allis-C Relwene d ‘o Ist _ | Pope og 
Tarry > Ss 28 sO 90 onsol os S5 || sf 5s 36 opt’ §52 69 | Ist preferred.....-. ov 25 
YkersStRR5ds 1946 A-O| §75 | 90 | NY & Richmond Gas 100) “32 | 35te|| Ar = n Book_..... i650 180 || 2d preferred — -100; 2° W 





§ 
28th & 29th Sts Ist 5s °96) §7: 100 (115 Pratt & Whitn pref..100, 90 | 97 





85 Nor Un Ist 5s 1927..M-N) 70 | yo || American Brass. 








































































e Twenty-Third Ststk 100) 300 (32 ¢ Standard Gas com..100) ___ | ____||eAmerican Can-—See Stock) Exe list || Realty Assoc (Bklyn) 100) 100 | 110 
Union aa Ist 5s 1942 F-A  §90 100 e Preferred ...-... American c hicle Co..100; 155 160 ||Royal Bak Powd pref 100! <6 | 90 
Westchest Ist 5s ‘43 J-J. $y) (100 Ist 5s 1930_____..M-N) §s8 | 93 i, ea 100; $2 | 90 ||Safety Car Heat & Lt- see 102 |116 
Brooklyn Other Cittes | Am Graphophone com100} ____| 40 ||Seneca Mining. .......25 my 
Atlan Ave 5s 1909__.A-O §90 [100 | Amer Light & Tract.100) 77 | 79 goo a 100° 65 75 ||Singer Mfg Co “i00 300 |325 
Con 5s g 1931_ A-O $90 | 95 Preferred ........ 100) 73!y| 75 |] Amer Hardware. ----100) 105 (115 |/Standard Cord: age...100 3,| i 
BB & W E 5s A-O| 95 (100 | Bay State Gas-_-_.__-~- 50 33 2||AmMalting 6s 1914_.J-[ 95 | 100 Ist Mg ds ‘31 red-A-O| 91 | 25 
Brooklyn City stock...10! 160 (180 | Bingh’n Gas 5s "38-A&O) 85 | 95 || Amer Press Assoc’n--100, go | 95 || Adjust M 5s April 1931} to) Bly 
Con 5s—See Stk Exch Exe list | Brooklyn Union Gas deb |Am Soda Fount com .100 ee x50 |Standara < oupler com100!) 30°! 40 
Bkin Crosst’n 5s 1908_J-J, 95 (100 6s 1909 conv 1907_M-S) 85 /|100 lst preferred. --100} 7 | 13 ji Preferred ........100| 9 |106 
Bkn Hgts Ist 5s 1941 A-O| 90 (100 | Buffalo Clty Gas stock100 3 6 2d preferred_ _...| 2 ||Standard Milling Co__100 317 
Bkin Q Co & Sub See Stk Exe list Ist_5s 1947— See Stock) Exc list ||Am St Found 6 80 | 85 \| Preofetred .....<.- 100; 22 | 26 
Bklyn Rap Tran—See Stk, Exe jlist | Con Gas of N J 5s '36_J-J § _...| _...|| American Suret 150 |160 Ist 5s 1930___.__.M-N) 66 | 7Olg 
e Coney Isl & Bklyn..100, 100 (150 Consumers’ L H & Pow— ||American Thread pref_.5 *3lo ws Standard Oil of N J-.100) 440 (450 
ist cons oe 1948__J-J) 75 | 85 SO BOOP a cancecene Am Tobac (new) com.100) 225° 2 Swift & Co-See Bost Stk Exc list 
Brk C & N 58 1939_J-J)} 95 (105 || Elizabeth Gas Lt Co_-_ 2 Amer typefderscom.100, 32 33 Ist 5s 1910-1914__.J-J3 § 55 | 92l2 
Gr’ pt &LorSt Ist6s_M&N YS Essex & Hvuson Gas_100 100 Preferred -100) 90 95 | eTexas& Pacific Coal.100, 75 | 85 
Kings C El 4s—See Stock! Exe list Fort Wayne 6s 1 — | 30 ||Amer Writing” Paper 100 173, sly Ist 6s 1908__ --A-O'¢ i 
Nassau Elec pref....100, 50 65 Gas & Li Bergen | 5O ere 100) 13 15 ritle Ins Co of N ¥ 100 100 (150 
5s 10944 “A-O} 9S |105 |\e Gr Rap G 1st 5s '15-F-A gu2 ' os Istsfe 5s 19 op'0¥_J-J} 76 | 78 || Tonopal Min (Nev ada)_1| #5 | Slg 
Ist 4s 1951—See Stock! Exc list | Hudson Co Gas____- 100! 85 | 90 | Barney & Smith Car.100; ___.| 60 ||Trenton Potteries com100; ____| 1213 
N W'be&Flat istex 4'4¢s\/ 90 | ___.' Indiana Nat & Ill Gas— | PROINIIOE 24.2 ccccce 100, 105 (120 || Preferred, new....100| ~~~ || 65 
Steinway Ist 6s 1922_J-J3) §95 105 Ist 6s 1908.___...M-N) 10 | 17 | eBethi'm Steel Corp..100 Sle} 9le |Trow Directory _.---- 100} 30 | 40 
Other Cities } Indianapolls_ G 55 OPUS. wcccane 10 23 °|___" |Union Typewritercom100} 50 | 60 
Buffalo Street Ry— | Ist g 5s 195 | £5 | Bliss Company com-.. 30 100 (110 || Ist preferrea-- -100! yO | 98 
1st consol 5s 1931__F- $100 (105 ||Jackson Gas 94 oS” Peers 50) 90 |100 2d preferred....... 100} 90 | g2le 
Deb 6s 1917. » $103 .| Kansas C ty |....| Bond & Mtge Guar__.100 275 |300 | United Bk Note Corp.- 50, #45 | 50 
Chicago City Ry —See C n icago jlist_ | ¢ Laclede Ss. .--||Borden’s Cond Milk..100; 115 /125 be Ol #45 | 50 
Columbus (O) Xe ny. 100} 85 e Preferred — 100 Preferred ___...--10 00) 93l2 100 | eUnited Cigar Mfg,pf- iv 7u | 80 
Preferred _..- 1105 | Lafay’eGas 1st 6s°2 26 35 | British Col Copper. _-.-.. #310, 4 | United Copper...... Zi] Tg 
Colum Ry con 5: t Log &WabV 1st 6s 23 | 29 | Butte Coalition Mining i d) *143g) 145, Preferred .... “100 23 | 26 
Crosst’wn Ist 5s 105 . Madison Gas 6s 1926. $97 |103. Casein Co of Am com. = 1: 3s |iU SCasualty........ 100; 200 (225 
Grand Rapids Ry....100) 59 | 62 | Newark Gas 6s 1 M40. J} 120 = i, 100) _...; 68 ||US Envelope com_..100/ “25 |... 
Preferred — .100' 79 sl Newark Consol Gas..100|) 75 ‘so Casualty Co of Amer.100, 125 40 ePreferred ........ 100} 85 yu 
Lake St (Chic) El—See Ch \cago list e Con g 5s 1948___ 2 Di 90 |100 | Celluloid Co___.._ _. 100) 105 [115 U SSteel Cor poration — 
é Louisv St 5s 1930__J&J) 100 |103 | No Hudson L H & Pow— Cent Fireworks com..100; _._.) 15 || \Col trsf 5s ‘51 upt ‘11 101 | 104 
Lynn & Bos 1st5s'24J-D| ...-/101 || 5s 1938_..__.___. A-O}§100 | _...|| * Preferred _._...2- 100} ....] 70- Col tr sf 5s 51 not opt!§1o00 | 105 
¢ New Orl Rys & Lgt- = e---| -...//€O & Ind C Nat&Ill_100) Ah aim Central Foundry 1 | 1% US Tit Gu & Indem.100| x0 | 95 
@ Pretetsea, ...<..<- 100 eaamih Sen GO G08... cnnee J DI 20 | 26 ae S | 11. (‘eUtah Copper Co-See Stk} Exc (list 
Gen Mg 4 48°35 See S tk Ex! list | Pat & Pas Gas& Elec_100| 55 | 65 Deb 681919 0p’01 M-N| 50 | 55 |Waterbury Co, com_.100] 30 | 35 
North Chic Street ve h icago |list e Con g 5s 1949___M S| §95 (100 | Century Realty... _. 100) 185 1195 PROMNIOE wcccccce eg a 
Pub Serv Corp of N J.100) 70 | 85 | StJosepis Gas 5s 1937_J-J) §s0 | 85 | Chesebrough Mfg Co_100} 390 |425 || Westchester & Bronx Tit 
Tr ctfis 2% to6 cope pat t} 50 | 52 . ag . City Investing Co__..100) 55 | 60 & Mtge uae anand 100/ 140 |160 
Coll 5s g notes "09_N §54 | 89 Electric Companies eClaflin (H B), com..100) 95 | ....) Western Ice.___._..- 100; ....| 0 
North Jersey Si Ry_100) 30 | _... Chicago Edison Co See Ch leago list elst preferred .. --100 90 |__..| Westingh ‘Air Brake__.50/* __- 
Ist 4s 1948____-! M-N) §60 | 64 | e€ KingsCo tI L&PCo 100, x | Sule e2d preferred 100 _.. West El & Mig 5s-See St| Exc ilst 
Cons Tract of N J..100) 58 | 60 Nerragan (P rov) El Co_50 #50 ..--| Col & Hock Coal&I pf100} ....! 75 || White Knob Min.._-- 10| Ig} 3g 
Ist 5s 1933 senate $97 | wy NY &Q ELL &PowCu.100) _.._) 30 ist g 5s 1917_.__.. J-J| 70 | 80 Preferred ......... 10 3, 1% 
New'kPasRy 5s ‘30 J-J $100 (103 Prefe ond iatemceeieun 100 --| 60 Col tr 6s Oct 1956._J-J| .... 10112 Worthing Pump pref.100/ 90 { 98 
Rapid Tran St Ry 100, 230 | ....) United Elec of N J...100|) 50 |__..| Consol Car Heating..100) 30 | 36 | 
Ist 5s 1921_.__. A-O'$w0 *_... Ist 4s 1949._...J-D' §55 ' 59 ' Cons Ry Let&Refrig.100' ....'_._.') ! 





ole : a 
* Per share a 7 Buyer pays accrued int a Ex-rigats  e Sells on Stk. Ex., but not very active. 1 New stock. nNominal. 8 Sale price. x Ex-dlv. 
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Sevetend and Railroad Intelligence. 





ean be obtained. 


eolumns the earnings for the period from July 1 to and including such latest week or month. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad trom which regular weekly or monthly returns 


The first two columns of figures give the gross earnings for the latest week or month, and the last two 


We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 






































































































































period. The returns of the street railways are brought together separately on a subsequent page. 
Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS, Week or | Current | Previous| Current Previous: ROADS. Ww eek or | Current | Previous| Current Previous 
Month. Year. Year i Yea Month, Year. Year. Year. Year. 
$ 3 $ By 3 3 $ $ 
Ala Great Southern —See Sout/hern Rall/way. 
Ala N O & Tex Pac | | N YC & Hud River|Octeber ~./9,059,632/8 592 ,458/36,129 360/33, ars. 4 

NO &N East. -| November. 276,044) 250, 430, 1,349,997 1,222,896 1] Lake Shore & M SjOctober — 4/315.713| 3.761 665/16 338 842)14 

Ala & Vicksbur a Novem ber- 148,238! 134, 17 678,727! 603 ,699 || Lake Erie & West|October __} 512,330 50,793) 1,898,306) 1 $8. ove 

Vicksburg Sh & P|November.| 141 1638) 141 "942| 690.259) 624,199 1} Chie Ind & South|October - 261,575) 211,600] 1,001,982 749,593 
Ala Tenn & North-_-_|September 3,507) 3,579 11,013) 9 885 i| Michigan Central.j/October —_}2,837,.509)2,421,325/10 252,400] 8,992,991 
k Atch Top & S Fe_|October ~__|8,572,456)8 486, pL 32,578 021 29,844,543 Cleve C C & St L_|October - 2 87, ‘21 12 .270 095] 9,832,312] 9,005,762 
Atlanta & Charl___| September 354,795) 336,87 1,106,122) 1,043,466 || Peoria & Eastern|October __| 336,691) 282,640] 1,102,256) 1,074,925 
Atlan Birm & Atl..|October --] 171,940 142.297| 665,027) — 506,085 | Cincinnatl North_|October _-| 104/524] —84;730 378 310 387.148 
Atlantic Coast Line October —.|2,460,410/2, oo 313) 8,524,840) 7,918 659 Pitts & Lake Erlie|October ~_}1,508,389/)1,272,168| 5,868,940] 5,043,276 
Baltimore & Ohio__|October ~-~|7,790,677/7,321,4: 58/30, 231 ,938/28,125,241 | Rutland - October _.| 307,188) 266 796)-1,201,373) 1,077,852 
Bangor & Aroostook!October ~- 280 825 33 1,309) 1 043 3.772 1,007,065 Y Chic & St L_|October — 990,377, 848 609) 3 566.506) 3,279,361 
Bellefonte Central__| November_ 6,249 5 285 7,694 23,887 N Yy Ont & Western|October __| 698.976 693,758] 3,118 3,062,400 
Bridgeton & Saco R, October 4,88 455 340) 33 '017 18,886 || N Y Susq & West__|October __| 346, 1127] 290,480) 1,178,920) 1,008,505 
Bull Roch & Pitts..\2d wk Dec} 129,953) 140,254) 4,656,198) 3,879,276 || Norfolk & Western. {October -.|3 073, 026) 2,552,352) 11,974,813] 10,078 ,930 
Buffalo & Susq Ry-|September 184,125 tot 154) 576,025) 431.740 |; Northern Central {October __|1,280,707)1,120,507| 4,892,777| 4,209,777 
Canadian Northern_-|2d wk Dec) 190,700] 121,400] 4,885,300 3,626,800 || Northern Pacific___|November-|6 363.839 5,763 542/34 ,113,594/ 30 ,.676,4 
Canadian Pacitic..-|2d wk Dec! 1,419,000]1,206 ,000)37,281 951 33,995,792 || Pacific Coast Co___|October -.| 797,502) 654,459! 3,028,926) 2,442,127 
Central of Georgia__|2d wk Dec| 219,600) 238,300) 5,897,251] 5,529,394 || d Penn—East P & E|October ~-_| 15361184) 13686484/59,934 507/52 ,265 ,707 
Central of N Jersey, | October --|2,513,023)2 189, ase 10 019.520 8,997,117 d West of P & E_|October - Inc .|963 100 Inc. 4,2)95 ,300 
Chattan Southern~| lst wk Dec! 1,233 O91 1| 68.764 || Peoria & Eastern__|—See New |York Cen|tral. 

Chesapeake & Oblo. | October 2,777 ,100}2 147 333 10, 378: 939) 8,4 re ,512 || Phila Balt & Wash_|October __|1,667,381/1,461,281) 6,319,176] 5,688,776 
Chesterfield & Lanc! September 5,567 4,051) 34 »,872 || PittsCin Chic & St L|October _ _|3,096,063/2,724,624/11,606 784/10 252,842 
= hicago & Alton Ry ee ape .-|1,274,625) 1,212,601) 4,547, ‘909) 4, 480° 542 || Pitts & Lake Erle|—See New | York Cenjtral. 

Chic Great Weste: rh) Ist wk I dec} 145,345 60,762, 3,754,469 4'156:493 Raleigh & Charlest- September 5,563 4,387 16,176 14,623 
Chic Ind & Louisv_|2d wk nae k 78.331 zn 156) 2,697,833) 2,839,581 || Raleigh & Southp’rt|October —- 12,637 8,184 43,801 28 016 
Chic Ind & Southern|—See New |York Cen|tra | a Rallway - -|October ~-/4,271,817|3 828 428) 16,006,193) 13,884,105 
s hic Milw & St Paul|/Oc tober i Is, 890. 939 5 308, 239! 21,766,192) 21,268,745 ‘oal & Iron Co__|October _-|4,397 ,071/)3,703 813) 13,165,613) 10 ,242 482 

Chic & North West_! October -|7° 040 ,662/6 565 388) 25,969 ,884/24,116 274 Total both cos ,October ~_|8,668 888)7 532 ,.241/29,171 805/24 126 587 
Chic St Paul M & O_| October 355 .563/1,415, 873) 4,960, 089) 4,829,751 || Rich Fred & Potom!October - 169,033) 141,726 693 446 556,123 
Chic Term Tran RR/ ist wk ‘peel 30,178 32,336| 792, 398! 755.489 Rilo Grande Junc___| September | 71.078 77, 366) 228,823 202,861 
Cin N O & Texas P|—See Soutjhern Rail|wa | Rio Grande South__|2d wk Dec 11,721 13,008 309 926 290,074 
Cincinnat! Northe m|- —See New | York Cen|tral. | Rock Island System|October - _|5,886,994/5,364 ,448|22,254,467/19,680,047 
Cley Cin Chic & St L}|—See New |York Cen|tral. | eStL & San Fran|October --/4,794,.404/4,319,182|18,364,315/15,791 ,298 
Colorado Midland__|October ..| 240,203) 230,898) 900,304 872,464 f Evans & Ter H_|October -_| 223,648) 204,703 863,523 811,384 
h Col & South, Sys..|1st wk Dec} 319,411] 302, 472} 6,706,371) 5,860,377 Total of all lines_|October __| 10904846/9,888.333 41,482,306 36,282,730 
Col Newb & Laur _.|October —- 32,577 29,044! 99/496! 99,156 || Rutland .....-...-. —See New | York Cen|tra 
Copper Range----~-.|September 77,144 72,107/ 253/103) 214,117 || St rm & Gr Isl. _| October 149,408 163. 055 618 ,985 595 ,300 
Cornwa!! . |October _. ‘ 79 332! 76,881 || St Louls & San Fran|—See Rock} Islani S/yster 
Cornwall & Lebanon} October 155,457 171,874 || St Louls Southwest_|2d wk Dec) 179,82 216. 034| 4,954,729] 4,686,888 
Cuba Railroad._...|October ~~ 34, | 577 574) 521,856 || Seaboard Air Line__|October —__|1,518,134 1,384'429 5 464,327) 4,922,887 
Delaware & Hudson! October __}1,913,537/1,61 61) aes” Sierra Rallway __..}August __. 42,9 41,361 83,187 79 802 
Denv & Rio Grande 2d wk Dec) 376 '000| 410. 1300] 10 801 716, 9,717 241 || Southern Indlana__|November_| 178,377] 138,467 13,496 672 893 
,Detroit & Mackinac|2d wk Dec 303; 23,246 2.660 563 670 || c Southern Pac Co__|October 12083574] 10870339] 46,338 232] 39,384,846 
‘Det Tol & Iront Sys|ist wk Dec 85,468) 81 926) 2 ow = 1 872 ,899 || Southern Railway..|2d wk Decj}1 as. 143)1, $38 re) ak 179,385) 25 692,845 
Dul So Shore & Atl. [2a wk Dec 49,521| 51,259) 1 633 5 1,525,154 Mobile & Ohio. ist wk Dec 631105 84,7 768,368) 4,347,711 

on amminieirimnibate tober __| 4,800, +. 4,877,066 19,561, 109 18, 194), 447 Cin N O & eTx P_|1st wk Dec if] ,660 isd 462) 3,055 '054 3,680 417 
Evansvlile & Ter Hi ae Rock| Island S — Ala Great South.|Ist wk Dec 60 ,282 69,681) 1,794,2 1,687,325 
Fairchild & N E. October .- 2,045) 1,627 6,108 5,587 Georgia So & Fla_| 1st wk Dec 37 ,371 46,045) 1,019, 969 939 982 
Fonda Johns & Glov|October _- 66; '800| 66,162 324,203 307,955 || Texas Central_-.-.. lst wk Dec 20 842 26,606! 552,495 512,008 
Georvia RR .|October __| 334 ‘971| 298,906) 1,079,637| 1,001,670 || Texas & Pacific_...|2d wk Dec| 296,189) 363,925) 7,183 771) 7, 100 062 
Georgia South & Fla]—See Soutjhern Railway. Tidewater & West_|September 7,43 6,3 26,176 
Grand Trunk Syst..|2d wk Dec!) 839,866 802,829/21,946,628/ 20 538 ,982 || Toledo & Ohlo Cent/October -_| 429,159) 409,069) 1,802,162 1.733.899 

Gr Trunk West__|4th wk Nov| 148,253] 144,890) 2,868,228 Toledo Peo & West _|2d wk Dec 22,55 23,759 573,729 583,161 

Det Gr H & Milw/4th wk Nov 47.41 4 45 ,399 821,771 Toledo St L & Westi2d wk Dec 72,246 81,135) 2,042,766) 1,945,465 

Canada Atlantic.|/4th wk Nov|_ 59,750 54,631] 1,038,952 Tombigbee Valley. _|October —- 5,312 4,434 23,235 19,742 

Great Northern Novem ber .|5,885 ,633/ 4 ,903 818/28 ,720 ,425 Tor Ham & Buffalo] November 81,054 66 300 397,741 329,920 
Montana C “entral |November_| 200,711} 238.484] 1,150,412 Union Pacific Syst_|October 7,789 ,817/6 974 427/28 982 558) 25 671,759 
Total svster | Nove m ber _'6 086 344) 5,142 301/29 870 837 Virginia & So West_| Noveniber 102,104 76,828 532,365 420,754 

Gulf ‘%e Ship istend - ist wk Dec 42,752 53,666) 1 '067,227 Wa i dace pant damanenal 2d wk Dec) 454,616) 479,866) 12 ,921,921/12 973,860 

Hocking Valley - Oc tober | 658, 602,280) 2,655,410 Western Maryland.|2d wk Dec; 110,177 92 ,995| 2,928 822) 2 461,680 

Illinois Central November. 4, $30 000 4,630 ,897/| 24,769,591) 2 W Jersey & Seash__|October _.| 462,630) 372,330) 2 699,869) 2,422,469 

Inter & Great North\2d wk Dec 144,000) 190,000] 3 324,148 Wheel & Lake Erie_|2d wi Dec 87,725) 118,609, 3, 163,946) 3,827,223 

a Interoceanic(Mex)!2d wk Dec 134,377) 143,195) 3 417,591| 3 113 Wisconsin Central. _|October ..| 747'689| 660'637| 2,925'323] 2/597,055 

Iowa Central 2d wk Dec 54,442 57.744 1,471,091 Wrightsv & Tenille_|October -. 33,498 29,230 99,039 982 

Kanawha & Mich__|October ..; 221,424] 193,127 849,674 Yazoo & Miss Valley|November.| 974,935, 899,200, 4,096,038), 3,630,456 

Kansas City South _} Nove ly | 812,534) 752,647 4,358,464 3,572,803 i 

Lake Erie & West’n|—See New |York Cen|tral. _-—_—-—-—- - -—— ene omen | <metoo mem 

Lake Shore & M Sou|—See New York Con tral. Current Previous 

Lehigh Valley ~ _JOctober ~./3,526,233 7 13,537,185 ee Various Fiscal Years. Period. Year. Year. 

Lexington & East__|October —- 61,717 43,466 216,962 194,675 paiement 

Long Island..,.-.-. October ..| Inc.50,)382 Inc.226,|176 

Loulsiana & Arkan-_|October 102,600} 105,032 451,955 419.041 || Atlenta & Charlotte Air Line...|Mch 1 to Sept 30) 2,558, ase 2,373, 4 

Louisville & Nashv_|2d wk Dec!) 784,855) 984,140/22,776,895/ 21,635,841 || Bellefonte Central._....... ---|Jan 1 to Nov 30 59,08 51,872 

Macon & Birming. |November_| 12,905 14,655 67,210 71,816 || Delaware & Hudson 1 to Oct 31/16 030 366 14,287, 027 

Manistique November-.| anaes 3,648 28,002 ne FR Ss 1 to Nov 30 91,08 

Maryland & Penn_.|October --! 595 36,159 150,153 132,236 || Mexican Rallway..... -..---- 1 to Nov 30 : 263°500 6,484,100 

a M>xican Centrai..|October_.- 3 160 1457 | 2,537 ,837|12,238:947| 9,159,907 || Mexican Southern -..-.. enmowes Jan 1 to Nov 380) 1,230 ast 1,155,231 

a Mexican Internat _ “l2d wk Dee} ‘1! 58,485| 169,030] 3,947,951) 3,557,025 || New York Central._...-.-.-- Jan 1 to Oct 31 83 066, 255)|76 254 649 

a Mexican Rallway_|4th wk Nov, 186,300] 190/000] 3/292,300) 2 "987 500 Lake Shore & Mich SohthernjJan 1 to Oct 31/37,0928 378 35,546,444 

a Mexican Southern 4th wk Nov 32,440 34,977 554,788 517,603 Lake Erle & Western. - - Jan 1 to Oct 31 4,330; 843 4'384'354 

Michigan Central..|—See New | York Cen|tral. | Chicago Indiana & Southern_|Jan 1 to Oct 31) 2,501,480] 1,895,856 

Midland Valley... .| November 85,240 64,794 572,086) 283,145 Michigan Central. -...--..-- Jan 1 to Oct 31/24 ,086 380) 21,612,134 

Mineral Range. -- ~~ \2d wk Dec} 14,586) 14,642 391,819 361,685 Cleve Cin Chic & St Louls.._-|Jan 1 to Oct 31)/22,272,081|20,368 ,280 

Minneap «& Ss Louts|2d wk Dec 9 0907 67,995) 2,001,456) 1,798,646 Peoria & Eastern.........-- Jan 1 to Oct 31 2. ‘544, 176) 2,536,481 

Minn St P & SS M_/2d wk Dec 20,783} 214,179) 6,149,777 6.258.068 Cincinnat! Northern -...--.- an 1 to Oct 31 858,114 862. 

Mo Kansas & Texas|October -_ 2, 574 ,418)2 672,912) 9,363,025 ,550 498 Pittsburgh & Lake Erle... ~~ Jan 1 to Oct 31/12,910,983)12.090 432 

Mo Pac & Iron Mt__'2d wk Dec 773, 000) 876 000/22 382,589) 21 "559.506 REG ATS LT IE LE Jan 1 to Oct 31! 2,587,869) 2,345,720 

Central Branch._\2d wk Dec 25,000 31,000 798,000| 771,000 New York Chicago & St LoulsjJan 1 to Oct pt 8,787,528) 8,165,361 

Total PEN 2d wk Dec| 798,000] 907,000)23,180 589) 22,330 .506 || Northern Central_-.....__---- Jan 1 to Oct 11,259,071) 9,685,571 
b Mobile Jack & K C) wk Dec 7 32 ,968) 32,418 714, 039) 626,788 || d Penn—East of Pitts & Erle_..|Jan 1 to Oct 3 139075956] 122092556 
Nashv Chatt & St L|October _.. 1,022,928) 996,162) 4,028,524) 3.800.657 d West of Pittsburgh & Erie__|Jan 1 to Oct 31] Inc. 9,21/5,600 
a Nat RR of Mexico 2d wk Dec, 285,984) 278,391) 7,362,876) 6,652,933 || Phila Raltimore & Washineton.|Jan 1 to Oct 41/14,497,287/13,202,187 

Hidaigo & N } 2d wk Dec 21,365) 23 000 469,138 460,642 || Pitts Cin Chicago & St Louts..-|Jan 1 to Oct 31/27,542 561/24,405,401 
Nevada-Cal-Oregon Ist wk Dec 4 928) 4,638 175,076 139,751 | Rilo Grande Junction. -......-.-- \Dec 1 to Sept 30 693,211 573,586 
Nevada Central____| October —- 495 8,558) 31,197 28,012 || Texas & Pacific....... --...- Jan 1 to Dee 14)15,577,517/13,703,551 
N_Y Chic & St Louls —See New [York Cen jtral. | West Jersey & Seashore._..--- |Jan 1 to Oct 31| 5.160.681) 4,593,021 

' 
——— — ee ; ee —--— ————— 








AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 





Weekly Summaries. 


ist week Oct 
2d week Oct 
3d week Oct 


(44 roads) ----| 
(44 roads) ...-.| 
1.45 roads) 


| 
four nt Year Prev" s year Inc. or Dec. % | 


“$ 
+689,837| 6.99 
+535,605) 5.17 
+633,771) 5.97 


$ | 
9,860,692, 
10,354 093 
10,614,370 


$ | 
10,550,529 
10,889, 698 
11,248,141 





Monthly Summaries. 








' Month Feb 1907 (122 roads) - 
Montb Mch 1907 (118 roads) - 
| Month April 1907 (118 roads) - 


lour’ nt Year 


$ 
162 283 992/152 
180,539 532) 16 
188,130,451) 1 34. 894.748) + 
195'943, 4 165 890,345 +30 052 960)1 


[ 


| 


| 








$ 
,555,191 





$ 
+9.728 801 
4°645 009) + 15,894,523 
33 ,235,703/21.46 
8.12 


Prev's Year! Inc. or Dec. % 





4th week Oct (47 roads).-.-| 16,942,553) 16,359,665 +582,888) 3.50 Month May 1907 (121 roads). 

Ist week Nov (44 roads)-_- 10,342,034, 10,023 569] +318 ,465 3.17 | Month June 1907 (121 roads) .|18% 125,657, 161,225,109) +21 ,890,548/13.59 
2d week Nov (44 roads)-__- 10.3812,.335| 10,503,418 —191,083 .82 || Month July 1907 (116 roads) -'187,069, 790 163 685 1258) re: ‘384. 1532 14.28 
3d week Nov (44 roads)..--| 10,306,500) 10,141,691) +164,809| 1.6 Month Aug 1907 (121 roads) ./197, ‘288 033) 175,726, 323) 561.710 12.27 
4th week Nov (45 roads) _- 13,330.340| 13.468,.579| —138,239 0:98 |} Month Sept 1907 (118 roads) -|192,548 022/175 505 039) + i7 042,983] 9.71 
Ist week Dec (46 roads) -.-.- Hh yt + 9,865,736 ——886,217) 3.90 || Month Oct 1907 (120 roads) .' 213,697, 727|196 843, 678) +16,854,049| 8.56 
2d week Dec (34 roads)...-) 8,549,764’ 8,946,006 ~396,242) 4.43 |) Month Nov 1907 ( 56 roads).! 54,770, 493) 53.425.317) +1.345,176 52 





xican currency. 


rs. 4 Covers lines directly — ted. 


loa 
larnings of Ool. & South., Ft. 
if Denver Enid & Guif RR P. 


b Includes earnings of Gulf & Chicago Division. 


e Includes the Chi & Eastern 


¢ Includes the Houston & Texas Central! and its subsidiar, 
cago f Includes Evansville & Indiana R 
rth & comer City and all affiliated lines, excepting ‘Trinity & Brazos Valley RR. &k Includes in both years 


Illinols in both years. 


and Santa Fe Prescott & Phoenl 





acy, Mass in both 


Includes 


— 


H 


a mn 
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Latest Gross Earnings by Weeks.—In the table which ——Gross Earn'gs Net Earnings—— 
. . ‘ Current Previous Current Previous 

follows we sum up separately the earnings for the second week Year Year. Year. Year. 

of December. The table covers 34 roads and shows 4.43% Roads e; $ 
decrease in the aggregate over the same week last year. Chicago Term Transfer_-Sept 144,212 --- 45,799 ~--- 
BErCE ee adon y July 1 to Sept 30 443,270 _-- : 149,645 : 
Cine New Orl & Tex Pac—See under Southern Ry System below. 

Second week of December. | 1907. 1906. increase.| Decrease. Colorado Midland_a Oct 240.203 230.898 58.293 70.746 
} $ pe s ‘ er | a 7 July 1 to Oct 31_...-.- 900,304 872,464 215,519 263 ,058 
Buffalo Rochester & Pittsburgh) 129,953 140,254 | 30,301 | Colorado & Southern. b.Oct 1,455,968 c1,197,539 586,142 c445 602 
Canadian Northern 190,700 121, 400 69,300) P July 1 to Oct 31____.. 5,030,731 ¢c4,405,052 1,765,079 1,548,227 
Canadian Pacilic 1,419,000) 1,206,000 213,000) __. Columbla Newb & Lau-a-Oct = 32,577 20.044 10,596 6,852 
Central of Georgia 219,600 238,300 ° aos 700 July 1 to Oct 31 aa 99,496 156 12,584 21,737 
Chicago Indianap & Louisville nt 104,156 ,825 S . 
Colorado & Southern | 256,536 45,969 Copper, ny pn a- --Sept ont tae zai tery ode tng 
Denver & Rio Grande. 376, 000 410,300 34,300 J to Sept 30..-.-- 251, 1¢ 117 98, 99,201 
Detroit & Mackinac | 16, 308 23,246 6,043 | Cornwall.b............ Oct 15,135 19,339 6,714 4,950 
Duluth South Shore & Atlantic 49, 51,259 1,738 July 1 to Oct 31_.____ 79 332 76,881 43 ,860 36,445 
Grand Trunk of Canada all b: i 35,621 6.353 4,309 15,235 

Grand Trunk Western 839,866, 802,829 37,037, ..-_-- = } Eougeee b--Oc8 Oey oat Bra aS oe Silos 

Detroit Gr Have OR a aes a aia te cia dee me : : : 

ae ae Cuba RR ---Oct 184,118 137,135 34,413 33,609 
International & Gt Northern 144,000 190,000 ‘ 46,000 July 1 to Oct $1_..... 577,574 521,856 159 582 95,189 
Interoceanic of Mexico 134,377 143,195 Delaware & Hudson.a.-Oct 1,913,537 1,616,461 7934 ,011 7704 ,184 
lowa Central -| 54,442 57,744 Jan 1 to Oct 31 .....- 16,930,366 14,287,027 16,647,132 15,228,045 
Loulsville & Nashville . 484.855) 984,140 Denver & Rio Grande_a_Oct 2,098,196 1,877,006 648,650 724,150 
ee Te seel | taceee July 1 to Oct 31-.---- 8305116 7,094,441 2,780/698 2,611,512 

era inge ° 586 2 a - 

Minneapolis & St  Louts 70.907 67,995 oT er Detroit & Mackinac-a-.-Oct 112,796 105 665 29,583 18,914 
Minn St Paul & SSM 220,783, 214,179 6.604 aa July 1 to Oct 31_----- 451,324 422,486 106,326 76.898 
Missour! Pacific & Iron Mtn 77 876,000 ‘ 103,000 | Duluth So Sh & Atl_b__Oct 295 877 284,448 54,698 84,518 

Central prance 31,000 mg ool 6,000 duly 1 to Oct 31...... 1,261,050 1,157,717 354,205 424,463 
National RR of Mexico 278,391 7,593 3S 

Hidalgo & Northeastern 23,000 oscese| 1,635 ——. _—? Sept 30. iowa 75,583 8°.332 4,149 3.206 
Rio Grande Southern. -- 13,008 sed 1,287 5 - nn’ 407 011 °147 9°09 . 

St Louls Southwestren 216.034 36.207 | _. Jan 1 to Sept 30---- 300,407 211,157 2,939 defl0,653 
Southern Railway 1,153,079 947 206 | DOL. .0cccccscneesecs Oct 4,800,964 4,877,066 690,519 1,594,375 
Texas & Pacific 2 : 67,736 July $ © Ost 34...... 19,561,109 18,194,447 4,646,556 5,624,852 
Toledo Peorla & Western 23,759 } 1,202 | Fairchild & Northeast. b.Oct 2,045 1,627 596 def.899 
Toledo St Louls & Western 81,135. 8,889 July 1 to Oct 31_-.--.- 6,108 5,587 def.504 def.2,669 

-" aa 7¢ we on 9 

ae ae aoe pigs, 79:79 | Fonda Johns & Glov.a-.Oct 66,800 66,162 _ 38,072 37,570 

MEAT Y be - --- , . 24 9 9 5 9 5 
Wheeling & Lake Krle x 118609 | 30.884 July 1 to Oct 31...... 324,203 307,955 184,205 173,520 
ote _ Georgia RR-a------ Oct 334,971 298 906 107,943 89,924 

Total (34 roads) - - - - 7 8,549,764, 8,946,006 399,597) 795,839 July 1 to Oct 3i...--- 1,079,637 1,001,670 214,550 238,090 
Net decrease (4.43 %) - - : ------| 896,242 | Grand Trunk of Canada 

Grand ‘Trunk Ry_.---Oct 3,177,338 3,024,043 923,175 938,261 
. : : July 1 to Oct 31_----- 12,510,797 11,680,572 3,644,521 3,607,049 

For the first week of December, our final statement covers Grand Trunk Western_Oct 613,666 546,021 97,330 91,003 
46 roads and shows3.90% decrease in the aggregate over the July 1 to Oct 31..-.-- 2,339,326 2,105,735 392,239 327,516 
same week last vear: Det Gr Hav & Milw_---Oct 155,728 127,015 21 899 18,979 
same week last year: tn ek Le July 1 to Oct 31_.--.- 673/523 641/890 135/28 198,552 

; : | € a Ree. Canada Atlantic--_--- Oct 220,939 194,660 near 18,979 

First Week of December. _ 1907. 1906. Increase .| Decrease July 1 to Oct 31_..--. 836,550 767 446 84,677 131,881 

bos aon oe oes goad z $ ¥ “$s ~ ~ +. -* - $ ad Gulf & Ship Island -a--. __Oct 204,551 192,783 9 Ad 292 46,823 
$ . ; - re 

Previously reported (32 roads)-| 8,385, 504) 8,696,270} 308,051} 618,817 July 1 to Oct 31---.-- 833,529 772,313 = 205,235 = 186,683 

Alabama Great Southern-- 6( 69 681 na eeell 9,399 | Hocking Valley-a------ Oct 658,935 602,280 188,243 205 506 

Central o! Georgia. -.....-...- 238900 SUG 208). we | 29,900 July 1 to Oct 31-.-... 2,655,410 2,433,444 922,474 896 ,852 

Chattanooga Southern -- --- -- 1.233) - 2,968) = ----..| 1,745 | T1lnols Central_a------- Oct 5,308,878 4,876,771 1,230,644 1,332,699 

pn age 7 at a nected aa ; oe ~-----] seo July 1 to Oct 31-..---. 19,939,501 18,852,711 4,422,379 5,043,797 

iicago ermina ransfer. 80,17 32,336 | 2,15 
Cine New Or! & Texas Pacific._| - 141,660) - 154.462 is 12802 - ~ Ee” “= Mexico.Oct - 661,202 “4 rr so 208 pith 
Detroit Toledo & Jronton _-_-| - 85.468] - 81,926 3,542) _- July 1 to Oct 31---~-- 2,503,308 2,215,695 39,383 497,763 
Georela Southern & Florida...| + 37,371 | ENE Si | &.674 | Iowa Central_a --Oct 308 ,091 301,820 h116,263 4118,233 
Guif & Ship Island. ; + 42.752! - 53.666) -_-_ _| 10,914 July 1 to Oct 31....-- 1,114,181 1,072,060 371,651 329,752 
Minneapolis St Pau: & SS M-_-.| - 247,961 221,878 i = te Michie: . 221.424 193,12 4 7 
Moble Jackson & Kansas City) - 42,968 32/418) ne . “nididuad — PS a  paneena 849 674 793 is? 133 485 P34 
Nevada-Califorria-Oregon _- - 6,928] - - 4,638) 2,200) ___- 7 va ¢ a 3 ; 
Rio Grande Southern =~ _.-| * 12,127) - 128,280] ite 1.153 | Kansas City Homthern. a._Nov 812,534 216,927 304,062 
Texas Central SESS ES - 20,842) - 26.606 | 5.764 July 1 to Nov 30_..... 4,358,464 1,449,246 1,287,176 

| REESE MPRERD EEA as Lake Shore & Mich Southern- b- 

Total (46 roads) _.|§9,479,519| 9,865,736, 330, 516) ~ 716,733 July 1 to Sept #0_- 12,023,128 11,177,682 2,728,513 2,245,131 
Net derrease (3.90%) .......-. ay Pe: ee A 38.217 Jan 1 to Sept 30_._- "33. 612,465 31,784,777 7,999,778 6,441,112 
— : Lehigh Valley_e........Oct 3,526,233 -..... cS. 

‘ oi : July 1 to Oct 31_..-..13,537,185 = -..2.- 5 ae 

Net Earnings Monthly to Latest Dates.—The following | texington & Fastern-b-Oct 61,717 43,466 29,211 16,867 
shows the gross and net earnings to latest dates of all STEAM July 1 to Oct 31_----- 216,962 194,675 84,078 80,025 
railroads furnishing monthly statements. The compilation Little Palle 4 & Dolgevitie- b— er anaes " on 
includes every road from which we can get returns of this = i. pd oe 777-> ana 42'810 ae'nas a3 sae 
character, and in that form is given once a month. Early } pouisiana & Arkansas_a- Oct 102,600 105,032 29,616 32.534 
returns are published from week to week, as sonn as issued. July 1 to Oct 31---.-- 451,955 419,041 163,300 139,387 
but for the convenience of our readers all the roads making —— Nasty we -- 9 2an 008 o§:336.280 1.968488 1.400.379 

: . : y 5 en 290,23 5,605,2 926, d 
returns are brought together here in the week in which we “ ogy ‘ 4 - 

. A . Long Island_b ---Oct Inc 50,382 Dec 47,123 
publish our monthly article on net earnings—say about the July 1 to Oct 31- - Inc 226.176 Dec 154.595 
20th of the month. Manistique-b Nov 3,131 3,648 def4,674 def1,022 

——Gross Earnings——— ———Net Earnings—— Jan 1 to Nov 30__ “ 59,221 91,987 defl0,603 23,009 
Current Previous Current Previous | Maryland & Penna.a...Oct 43,595 36,159 18,206 15,194 
Meade < 2 — . = July 1 to Oct 31__---. 150,153 = 132,236 56,740 49,230 

i. Pats P gMexican Central-_-__-_- Oct 3,160,457 2,537,837 — 897,485 739,848 
Ala Gt Southern—See under Southern Ry «ystem below. July 1 to Oct 31--__-- 12,238,947 9.159.907 3,388,015 2,204'669 
Alabama Tenn & Nor. ._Sept 3,507 3,579 1,622 2,132 | gMexican International__Oct 753,079 715,991 220,267 244,222 

duly 1 to Sept 39 11,013 9,885 5,295 5,393 July 1 to Oct 31.....- 2,994,108 2,576,985 887,923 843,844 
Atch Topeka & S Fe_b_-Oct 8,572,456 8,486,477 42,465,440 43,709 612 MI ) Range Oct 73.864 70.330 10.68 25.284 
July 1 to Oct 3i-.._.-32,578,021 29,844,543 g9,945,570d12,021.835 | “July 1 wea" ate 6a Mtrts 85°384 
Atlanta Birm & Atl_a Oct 171,940 142,297 40,443 47 656 ap & St Loul Oct 421,140 346,134 k121.841 
July 1 to Oct 31 665.027 506.085 166.190 145,131 ——_ 1 to Oct di... 1.503886 1,344'321 f pass oe 
Atlanta & Char AlrL_a-Sept 354,795 336,877 140,012 104,033 | y eap St P & SS M_b_Oct 1.420.546 347.85 2.435 076 
Mch 1 to Sept 30-- 2,558,430 2,373,239 716.429 6an.093 | MIMS wy fete a 41586,505 Lsot72 1,687 771 2,510:15 
Atlantic Coast Line_a.- Oct 2-400 £00 2,212,313 675,934 606,390 | wo Kan & Texas Oct 2,571,418 2,672,912 1,006,726 1,160,476 
July 1 to Oct a1. 8.524.840 7,918,659 1,549.442 1,773,214 |” ° “July 1 to BP, ---Omt 3 ee Raa 3'692°710 3°432'259 
Baltimore & Ohlo_b__-_Oct 7,790,677 7.321.458 2,493,393 2.635.771 . Ific Sy Sep 4.408.800 4.018.435 26.56 604 
July 1 to Oct 31.-~_- 30,231,938 28:125.241 918921444 10,171.177 | Ml curt Pacine Sys, b. Sep, 4.408.800 13°155:308 31606:437 | 4'063.055 
Bangor & Aroostook _b..Oct 280 825 321,309 101,536 135,046 | Nashv Chatt & St L Oct 1.022.928 996,162 232.105 194.851 
July 1 to Oct 31.-22-.. 1,043,772 1,007/065 348,089 377,844 | To Oct Bt L038 324 3.800657 00.219 BUS DST 
Bellefonte Central_b “Nov 6,249 5,285 2,018 1,642 Te » ~ ¢ 252 2 58,02 
4 i a = , . gNational RR of Mexico.Oct 1,359,659 1,252,781 488 942 458 ,027 
Jan 1 to Nov 30 50,084 51,872 18,199 10,846 July 1 to Oct 31__-___ 5,505,209 4,859,805 1,882,560 1,744,343 
Bridgt'n & Saco River.b-Oct 4,884 4,540 1,642 1,554 Hidalgo & Northeast..Oct 90,264 85,504 26,002 28,052 
July 1 to Oct 31- 22,017 18,886 9,077 7,723 July 1 to Oct 31-_---_ 351,847 341,840 83.462 104,452 
Buffalo Roch & Pitts.b Oct 969,453 815.394 395.335 352,102 | “Callf-O oO 35.758 33 23.01: 23 765 
july 1 to Oct 31 3.556.354 2.865.832 1,477,805 1,156,714 | N°vate Call Orsgon.a--Oct see 1007s aeana | 7arUDs 
Canadian Northern Oct — 931,200 815,100 309 900 324,200 | Ney , ) 5 55 
July 1 to Oct 31. .. 3,549,400 2,638,200 1,097,400 928 ,800 te Str at in RE os'ois 3 oor 4.208 
Canadian Pacific_a Oct 7.071.047 6,946,605 2,680,318 2,784,827 ) w a..Qe 698.976 3-758 5 °09 613 
July 1 to Oct 31 27,512,951 25.237,792 9.008.700 10,087.149 | N ¥ PyterG Bees e -oet ee Tae 9.082 100 1.180006 1,154:309 
Central of Georgia.a....Oct f1,275,382 71,085,756 (395 658 7320 ,581 | ne k & Ottaw: 4 
July 1 to Oct 3i------ 74322:251 73,962,694 71,091,079 933.001 | NW XOTh & Sept = =—l oo 47.420 8.620 5.240 
Central of New Jersey_b_Oct 2,513,023 2,189,890 1,071,553 1,002,418 Jan 1 to Sept 30__--__ 122,488 115,712 12,308 4,489 
July 1 to Oct 31---.--10,013,529 8,907,117 4,461,577 4,386,454 | Ny Susa & Western_a-.Oct 346,127 _ 290,480 98,365 103,731 
Chattanooga South.a...Oct 10,793 12,439 def.1, 130 def.841 July 1 to Oct 31_____- 1,178,920 1,008,505 296,586 313,833 
July 1 to Oct 31-. * 52,030 53,540 688 def.2,712 Norfolk & Western. b.__Oct 3,073,026 2,552,352 1,014,418 962,114 
Chesapeake & Ohlo_b_..Oct 2,777,100 2,147,033 1.001 ‘367 818,048 July 1 to Oct 31-.---- 11,974,813 10,078,930 4,364,758 3,837,511 
July 1 to Oct 31 10,375,939 8,420,512 3,863,988 3,197,719 Northern Central_b.___- Oct 1.280.707 1,120,507 336,473 291,373 
Chesterfield & Lancas _b Sept 5,567 4,051 1,323 1,934 Jan 1 to Oct 31_____.11,239,071 9,685,571 2,358,278 2,321,278 
July 1 to Sept 30 15,349 9,872 4,619 4,248 | Pennsylvania Lines directly operated — 
Chicago & Alton.a......Oct 1,274,625 1,212,601 470,160 $482,383 East of Pitts & Erle__.-Oct15,361,184 13,686,484 4,418,487 4,828,887 
July 1 to Oct 31__--.. 4/547/909 4/480/542 $1,563,415 s1,833;106 Jan 1 to Oct 31...-. 139,075,956122,092,556 38,326,788 38,128,288 
Chicago Gt Western_b..Oct 768.568 917,252 121,961 320,752 West of Pitts & Erle. -Oct Inc. 963,100 Inc. 194,300 
July 1 to Oct 31_- 3,001,219 3,253,037 633,682 1,116,302 an 1 to Oct 31__-_2- Inc.9 ,215,600 Inc.1,865 ,400 
Chic Ind & Loulsv_a___.Oct_ 532,715 542,202 157,447 185,953 yume Balt & Worn. _..Oct 1,667,381 1,461,281 668,936 692,936 
July 1 to Oct 31 2.128119, 153,237 694,209 786,753 Jan 1 to Oct 31___-..14,497,287 13,202,187 3,303,022 3,761,722 








70,746 
53,058 
15 602 
18,22 

6,852 
1,737 
10 815 
9,201 
4,950 
6,445 
5,235 
1,109 
3,609 
5,189 
4,184 
8,045 
4,150 
1,512 
3,914 
5.898 
1.518 
1,463 
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——Gross Earn'gs Net Earnings—— 
Current Previous Current Previous 








Year. Year. Year. Year. 
Roads. $ $ $ $ 

Pitts py Chic & St L.a_.Oct 3, 096, 063 2,724,624 917,489 812,241 

Jan 1 to Oct 31__-...27,542,561 24,405,401 6,687,658 6,224,040 

Raleigh & Charleston_a Sept 5,563 4,387 1,192 205 

July 1 to Sept 30__.___ 16,176 14,623 4,325 3,422 

Raleigh & Southport_a-..Oct 12,837 8,184 3,646 2,406 

July 1 to Oct 31_- . 42,801 28,016 11,789 6,136 
Raquette Lake. b— 

July 1 to Sept 30_____- 3 868 21,571 3,397 9,566 

Jan 1 to Sept 30____ 27,889 33,286 2,409 13,282 


Reading Company— 
Phila & Reading_b_...Oct 4,271,817 3,828,428 1,709,366 1,556,900 
July 1 to Oct 31____..16,006,193 13,884,105 6,307,118 5,499,945 





Coal & Iron Co. b_-_--- Oct 4,397,071 3,703,813 466 575 249,746 
July 1 to Oct 31__-.-- 13,165,613 10,242,482 1,049,326 310,342 
Total both cos. b--_._-- Oct 8,668,888 7,532,241 2,175,941 1,806,646 
uly 1 to Oct 31.....-. 29,171,805 24,126,587 7,356,444 5,810,287 
Reodine Com ——. ee! caclareasd* © GbGhcidesia 127,436 132,830 
July 1 to indie” sodkaer 0 weneen 513,576 521, 984 
ne a Ee ee 2,303,377 1,939,476 
July 1 to Oct 31_...-- ee ae 7,870,020 6,332,271 
Rich Fred & Potomac...Oct 169,033 141,726 46,115 31,870 
July 1 to Oct 31__-__- 693 446 556,123 194,238 141,240 
Rio Grande Junction. _-Sept 71,671 77 366 n21,501 n23,210 
Dec 1 to Sept 30_.-...- 693 ,211 573,586 207,961 ni72,065 
Rilo b= a. 30. -Oct 60 427 56 806 21,990 22,388 
July 1 to Oct 31.-.-.--- 227,392 210,081 73,512 88,562 
tRock ~Aigh Sy ye Oct 5,886,794 5,364,448 1,765,460 1,879,753 
July 1 to Oct 31 22,254,467 19,680,047 6,085,305 6,600,420 
St Louls & San Fr_a--Oct 4,794,404 4,319,182 1,307,794 1,473,332 
July 1 to Oct 31_. 18,364,315 15,791,298 4,758,848 5,445,608 
Evansv & Terre H_a.-Oct 223,648 204,703 72.967 80,538 
July 1 to Oct 31-_- “ 863,523 811,384 281,728 330 838 
Total of all lines.a_---Oct10,904,846 9,888,333 3,146,221 3,433,623 
July 1 to Oct 31_- 41,482,306 36,282,730 11,125,882 12,376,867 
St Jos & Grand Isl.b-_---Oct 149,408 163,055 55,127 68,530 
July 1 to Oct 31_.---- 618,985 595,300 254,509 243,693 

St Law & Adlrondack- pil 
July 1 to Sept 30____- 150,937 109,424 88 ,084 47,655 
Jan 1 to Sept 30- 349,473 280 375 170,910 134,011 
St Louis Southwest.a-..Oct 1,033,052 969,472 311,284 _ 333,166 
July 1 to Oct 31-.---- 3,772,542 3,340,570 1,131,204 1,026,739 
Seaboard Air Line-a_--.-Oct 5 AA6, a34 1,384,429 386,151 316,044 
July 1 to Oct 31..---- 5,464,327 4,922,887 1,202,446 890,350 
ev Southern Pacific. a_-..Oct12,083,574 10,870,339 3,178,395 4,598,798 
July 1 to Oct 31 _.-..-46,338,232 39,384,846 13,241,051 15,405,077 
Southern Rallway-a_..-Oct 5,547,203 5,010,519 1,576,629 1,526,192 
July 1 to Oct 31_...-- 20 460,794 18,705,844 4,495,995 4,756,345 
Mobile & Ohlo-a_-._-_-- Oct 1,014,762 871,290 830,133 279,204 
July 1 to Oct 31___.__ 3,734,335 3,318,048 1,044,746 993,655 
Cin N O & Tex Pac._a_-.Oct 798,442 707 ,360 185 866 145,916 
July 1 to Oct 31_..... 3,110,494 2,847,202 685 670 547,358 
Alabama Great ¥ ened 337,392 314,232 66,526 57,726 
July 1 to Oct 31....-- 1,410,727 1,299,061 258 ,282 266 886 
Georga South & Fs. aSept 173,536 aoaway 25,996 scnond 
July 1 to Sept 3 edbire 553,932 on 77,188 alata 
Texas Central_a _ Oct 121,646 123, 679 45.747 73,764 
July 1 to Oct 31- 419,348 352,153 122.513 170,797 
Tidewater & Western_b it 7,437 6,357 def 606 534 
July 1 to Sept 30__. 26,176 22,446 2,337 3,110 
Lames ~ & Ohlo Central_a- Oct 429,159 409 ,069 95,334 112,925 
July 1 to Oct 31_.-.-- 1,802,162 1,743,899 561,597. 640 866 
Tol Peoria ° ae b.Oct 123,107 117,960 27,837 31,804 
July 1 eee 437 ,888 431.568 94,143 106,047 
Tol St oie ‘ West.a..Oct 406,149 351,784 p140,230 p90 ,960 
July 1 to Oct 31.-..-.. 1,536,328 1,432,045 p487,956 p374,164 
Tombigbee Valley ---.-- Oct 5,312 4,434 1,010 1,327 
¢ July 1 to Oct 31... ..-- 23,235 19,748 5,681 5,981 


-Oct 7,789,817 6,974,427 3,223,846 3,558,883 


s Union Pactfic_a 
28,982,558 25,671,759 11,639,297 12,873,897 


July 1 to Oct 31 





Virginia Southwestern_b-Oct 113,007 91,009 38,729 5,157 
July 1 to Oct 31...... 430,261 343 ,926 163,931 a 679 
We inn ntinnsccanad Oct 2,596,201 2,580,284 882,493 62,515 
July 1 to Oct 31_-..--. 10,007,261 9,782,986 3,509,053 3, 382" 784 
West Jersey & Seash_b..Oct 462,630 372,330 56,538 def.4,862 
Jan 1 to Oct 31...... 5,160,521 4,593,021 1,275,495 1,406,695 
Western Maryland_a___.Oct 590,733 467,364 y208,218 y154,519 
July 1 to Oct 31_____- 2,197,425 1,841,581 V786 827 y657 391 
Wheeling & Lake Erle_b Oct 627,038 530,514 136,187 198,073 
July 1 to Oct 31_- 2,465,428 2,037 131 642 995 545 
Wisconsin Central_ __Oct 717,689 660,637 266,169 5,535 
July 1 to Oct 31_- 2,925,323 2,597,055 1,002,252 956,457 
Wrightsv & Sega. ,b.-Oct 233,498 229,230 13,723 8,900 
July 1 to Oct 31__ 299,039 296,082 30 a 34,813 
Yazoo & Miss jg 932,341 774,961 133 25,138 
July 1 to Oct 31...-.-.- 3,121,103 2,731,256 120, Sis def.12,743 


a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

c Figures revised for previous year so as to accord with the new classifi- 
cation of earnings and expenses now required by the Inter-State Commerce 
Commission. 

d The company now Includes earnings of the Denver Enld & Guif RR. 
Pecos Valley system and Santa Fe Prescott & Phoenix Ry. in both years 
For October taxes and rentals amounted to $244,008, agzinst $197,989 in 
1906; after deducting which, net for October 1907 was $2,221,432, against 
$3,511,623 last year. For period from July 1 to Oct. 31, taxes and rentals 
were $964,507 In 1907, against $666,518 In 1906, 

e No comparative figures are given, owing to new classification ordered 
by Inter-State Commerce Commission. For October taxes were $94,300, 
and for period from July 1 to Oct. 30 were $377,200. 

f Figures here are on the old basis of accounting—not the new, or Inter 
State Commerce Commission, method, as the latter admits of no comparison 
with previous year. 

g These figures are In Mexican currency. 

h For October 1907 additional income was $8,165, against $4,493 In 1906, 
and for period from July 1 to Oct. 31 was $31,140 in 1907, against $20,395 
last year. 

k For October 1907 additional Income was $10,155, against $28,261 in 
1906, and for perlod from July 1 to Oct. 31 was $54,384 in 1907, against 
$88,727 last year. 

n These figures represent 30% of gross earnings. 

p For October 1907 additional Income was $1,564, against $234 In 1906, 
one ter period from July 1 to Oct.31 was $4,474 In 1907, against $1,871 in 

106 . 

r For October 1907 net from Coal Department was $115,693, against 
$9,441 last year, and from Jan.1 to Oct. 31 was $850,205 In 1907, against 
$750,524 last year. 

s After allowing for miscellaneous Income, which was a debit item for 


“the month of October, total net earnings were $457,560 In Oct. 1907 


against $463,528 last year, and for period from July 1 to Oct.31 were 
$1,564,246 this year, against $1,769,514. 

t All the Rock Island and San Francisco properties include for 1907 con 
siderable charges for depreciation of equipment, as required by the Inter- 





State Commerce Commission. For the Rock Island Itself the charge for 
the four months was $497,910; allowing for this. the decrease In net Instead 
of being $515,115 would have been only $18,205; for the Frisco the charge 
was $491,033, except for which the loss In net Instead of belng $686,761, 
would have been only $105,728: for the E. & T. H. the charge was $43,825, 
which If deducted would reduce the decrease in net from $49,109 to $5,284. 
For all the lines combined the charge for the four months was $1,032,768. 
ask ot if ee for would reduce the decrease In net from $1,250,085,to 
1 
ry ih special items have helped to Increase the expenses this month. 

y For Oct. additional income and net profits from coal, &c., were $57,811 
this year, against $39,776 last year, and from July 1 to Oct. 31 were $290,923 
this year, against $131,299 last year. 

z Includes $114 other Income for Oct. 1907, against $552 In 1906, and for 
period from July 1 to Oct. 31 Includes $381 In 1907, against $1,863 last 
year; beginning July 1, the earnings of the Dublin & Southwestern RR. 
are included in both years. 


Interest Charges and Surplus.—The following roads, 
addition to their gross and net earnings given in the hmuaeinn 
also report charges for interest, &c., with the surplus above 
or deficit below these charges. 


—Int Rentals, &c.— -—-Bal. of Net E'ngs.— 

Current Previous Current Previous 

Year. Year. Year. ‘ear. 

Roads. $ $ $ 
Benger, & Aroostook - -..Oct 76,830 70,717 24,706 64,329 
July 1 to Oct 31...... 290,713 261,832 57,376 116,012 
Bellefonte Central-.--..-. Nov 303 300 1,715 1,342 
Jan 1 to Nov 30.....- 3,333 3,300 14,866 7,546 
Bridgeton & Saco River_Oct 593 + 548 1,049 1,011 
July 1 to Oct 31..-..-.- 2,373 2,173 6,704 5,550 
Central of New Jersey_..Oct 0367,301 0497 ,450 704,252 504,968 
duly 1 to Oct 31....-.. 01,953,518 62,435,007 2,508,059 1,951,447 
Colemade Midland . .--Oct 41,472 40,973 16,821 29,773 
July 1 to Oct Bh. didece 157,219 153,589 58,300 109, 1469 
Colorado & Southern...Oct 199,493 179,793 §=2354,395 2255,378 
July 1 to Oct 31_._.-- 810,276 714,862 2882,710 2783,136 
Copper Range- a -Sept 12,438 11,937 7,500 18,875 
July 1 to Sept 30__--- 37,313 35,812 60.800 63,389 
Cornwall & Lebanon - - - - Oct 3,582 3,513 711,937 11,722 
July 1 to Oct 31....-- 14,428 16,159 257,150 74,950 
Cuba RR.......... Oct 28,329 25,412 6,084 8,197 
July 1 to Oct 31_____- 113,316 101,650 46,266 def.6,461 
Denver & Rio Grande...Oct 324,833 297,014 d332,641 4440 507 
July 1 to Oct 31...... 1,287,743 1,168,311 41,609,839 d1,582,704 
Duluth So Sh & Atl____.Oct 92,138 91,875 zdef[29,249 a«zdefl 341 
July 1 to Oct 31-.-.--.- 377 ,320 370 ,480 713,555 280 487 
Dunkirk Allegh Vall & Pitts— 

July 1 t. Sept 30_- a 3,546 3,546 ra42 adefi20 
Jan 1 to Sept 30____-- 10,638 19,688 adef7,180 zrdef20,916 
Goonies RB. 0c0-d..-26 Oct 54,645 51,983 754,221 237,949 
July 1 to Oct 31....-- 224,886 207,933 zdef.7,812 733 925 
Hocking Valiey_.....-.-. Oct 78,119 62,930 27160,269 27158, oof 

July 1 to Oct 31...... 299,705 250,772 2849,203 26931742 
Kanawha & Michigan... Oct 21,124 21,041 220,605 £22,633 
July 1 to Oct 31.--.... 85,149 85,297 278,854 2117,100 


Lake Shore & Mich Southern—- 
July 1 to Sept 30_. 
Jan 1 to Sept 20 

Little Falls & Dolgeville— 


2,175,001 2,025,000 71,523,512 271,045,131 
6,379,668 5,454, ‘999 74,545,110 73,461,118 





July 1 to Sept 30-.- a 2,423 2,550 26,773 4,138 
Jan 1 to Sept 30_.__.-. 7,459 7,425 713,264 7,533 
Maryland & Penna--- _Oct 3,986 3,958 14,220 12.236 
July 1 to tc __ ew 15,943 15,834 40.797 33,396 

a Raage.........066 12,046 12,127 zdefi,342 714,688 
uly 1 to Oct Chiconss 48,454 48 985 714,289 238,274 

Mo Kan & Texas_- ‘a ct 548,260 479,951 458 466 680 525 


-O 
July 1 to Oct 31_____- 2,186,169 1,925,763 1,506,541 1,506,496 
Nashv Chatt & St a Oct 153,292 149,469 78,813 45,382 


July 1 to Oct 31_..--- 615,498 597,878 293.721 208.053 
Nevada-Callf- A cdeaggag 3,901 2,750 220,311 222,452 
July 1 to Oct 31-...-. 15,597 12,665 273,330 262,457 

N Y & Ottawa— 
July 1 to Sept 30___.-- 16,744 16,902 azdef7,573 rdefi0 885 
Jan 1 to Sept 30__.___ 45,935 45,992 rdef32,142 rdef39 887 
NY came & Western_Oct 86,895 75,897 119,164 133,716 
July 1 to Oct 31_..-..-- 314,952 296 355 835,124 838,044 
Norfolk & Western. ---~.- Oct 434,793 369,873 579,625 592,241 
July 1 to Oct 31-.-.--- 1,722,333 1,469,382 2,642,425 2,868,129 

Raquette Lake— 
July 1 to Sept 30_____- 3,328 3,618 1303 76,218 
Jan 1 to Sept 30_____- 10,277 10,376 azdef7,029 23,709 
Reading Company... ---- Oct 887,500 885,477 1,415,877 1,053,999 
July 1 to Oct 31....-- 3,550,000 3,541,911 4,320,020 2,790,360 
Rlo pnts Junction. ..Sept 8,333 8,333 13,168 14,877 
Dec 1 to Sept 30_--.-- 83 331 83,331 124,630 88,734 
Rilo Grande rahe ---Oct 19,603 19,098 76,194 74,141 
July 1 to Oct 31-.-.-.-.-- 74,615 73,540 713,965 219,579 
St Jos & Grand Isl...-.- Oct 21,521 21,284 33 ,6Q6 47,246 
July 1 to Oct 31---.--- 86/084 85,150 168,4 158,548 

St Law & Adirondack— 

July 1 to Sept 30_____- 20,378 19,196 768,218 228,748 
Jan 1 to Sept 30_ 59,077 57,545 27113,265 277 297 
St Louls Southwestern..-Oct 159,755 152,771 2215,055 7210,664 
July 1 to Oct 31_..--- 658 ,862 600,149 2671,168 7552,544 
Texas Central. _.-..---- Oct 2,583 2,583 43,164 71,181 
July | to Oct 31_.....- 10,332 10,332 112,180 160 465 
Toledo & Ohio Central. ..Oct 40,698 36,104 272,990 277 452 
uly 1 to Oct 31....-.. 163,773 144,248 7471,511 7499 ,713 
aes ~ Peoria & W est__Oct 39,854 24,016 zdef5.402 7,788 
uly 1 to Oct 31_____. 116,871 96,704 7504 9,343 


b Included tn fixed charges are expenditures for renewals, additions and 
improvements amounting to nil for October 1907, against $103,538 in 
1906. and from July 1 to Oct. 31 were $436,295 In 1906. 

c After allowing for miscellaneous charges and credits to Income. 

da These figures are after allowing for other income and for discount and 
exchange. The sum of $10,000 is deducted every month from surplus and 
placed to the credit of the Renewal Fund. 

e The charges for the 1907 quarter includes 3-12 of entire taxes for the 
year and 3-12 of the depreciation of equipment. FE yy include $13,626 
extraordinary charges. If report were made upon p same basis as the 
Sa Re figures the result would be net Income of $16, 639. instead of a deficit 
o 40. 

z After allowing for other Income received. 


Miscellaneous Companies. 


——Gross Earn'gs ——Net Earnings—— 
Current Previous Current Previous 





Year Year. Year. Year. 
Companies. $ $ $ $ 
Cumb Tel & Tel Co ._.Nov 535,794 477,118 233,753 196,262 
Jan 1 to Nov 30_ . 5,395,830 4,899,692 2,088,656 1,859,129 
Cuyahoga Telephone Co- Oct 66,999 62 629 31,210 30,263 
Jan 1 to Oct 31.....- 646,718 586,836 203 ,807 256 447 
Ed El Co (Brockton) _a-Sept 17.296 12,546 7,816 4,071 
Jan 1 to Sept 30____-- 136,446 113,155 54.388 33 876 
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-—Gross Earn'gs——- ——Net Earnings 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads 3 3 $ $ 

Fall River Gas Wks_a__ Sept 35 907 31,813 14,834 14,021 

Jan 1 to Sept 30 283,435 254,021 103,830 97 609 

Houghton Co El Lt_a__Sept 19,681 19,146 9,270 9,230 

an 1 to Sept 30 172,364 159 ,606 79,041 75,730 

Hud River El P Co Oct 119,881 76,775 62,621 24,045 

Keystone Teleph Co_a Oct 88,558 80,848 40,270 36,107 

July 1 to Oct 31_-- 349,160 316,491 165,430 138,325 

Lowell El Lt Corp.a Sept 28,250 21,968 9.970 8,186 

Jan 1 to Sept 30-- 226,165 196,527 76,876 67,429 
Mex Tel & Tel Co_g Aug 32,491 14,611 

Mch 1 to Aug 31 196,925 180,806 88,934 83,153 

Minn Gen Elec Co_a Sept 76.108 65,729 34,375 28,158 

Jan 1 to Sept 30 659,241 567,450 308,734 264,768 

Pacific Coast. ..Oct 797,502 654,459 145,305 164,839 

July 1 to Oct 31__..-. 3,028,926 2,442,127 552,905 545 ,668 

Pittsburgh Coal Co Nov ; 597,929 564,855 

Jan 1 to Nov 31 5,449,883 4,781,708 

U S Telephone Co_b Oct 39,656 34,750 26,703 22,354 

Jan 1 to Oct 31-. 385,199 356,811 230,490 212,092 

Victor Fuel Co. Oct 251,938 199,044 68,310 45,509 

July 1 to Oct 31 x 929,412 789,624 212,093 176,321 


a Net earnings here given are after deducting taxes 
b Net earnings here given are before deducting taxes. 
g These figures are in Mexican currency. 


Miscellaneous Companies. 








—Int., Rentals, &c.— -—Bal. of Net E'ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Companies $ $ $ 

Cumb Tel & Tel Co .Nov 38,244 36 390 195,509 159,872 
Jan 1 to Nov 30 425,917 365,231 1,664,739 1,493,808 
eine Telephone Co.Oct 18,437 18,430 12,773 11,833 
July 1 to Oct 31 184/348 171,742 119,459 84,705 

Ed Elec Co (Broce tan) “Sept 687 687 7.129 3.384 
Jan 1 to Sept 4 7.165 6 436 47 223 27,440 

Fall River Gas W Sept 1 688 14,833 13,333 
Jan 1 to Sept 30 1,964 5,675 101 866 91,936 
Houghton Co Elec Lt Sept 6.415 6,418 
Jan 1 to Sept 350 56,111 52,918 
Lowell Elec Lt Corp Sept 1,151 1,442 8,819 6,744 
Jan 1 to Sept 30 8,938 9.590 67,938 57,839 
Minne ‘p Gen Elec Co Sept 8,908 12,257 19,250 
Ja to Se * 30 80 ,456 133,145 184,312 











puscennt Coal C Nov 099 261,318 366 830 303 537 
Jan 1 to Nov. ai. 2,566,598 2,837,712 2.883.285 1.943 996 
U S Tleephone Co Oct 14,125 13,067 12,578 9,287 
Jan 1 to Oct 31 137,879 129,388 92,611 82,704 
Victor Fuel Co Oct 20,325 19,279 755,497 735,445 
July 1 to Oct 31.- 78,408 74,723 =£2163,958 2£139.749 


r After allowing for other Income received. 


STREET RAILWAYS AND TRACTION COMPANIES. 


Latest Gross E arnings. | Jan. 1 to latest date. 


Name of } - 
Road ‘Week or “Curre nt Pre vious Current P revtous” 


| Month. Year. | Year. Year. Year. 

$ 8 $ $ 
Albany & Hudson September 186,388 184,143 
aAmericain Rys Nag November 231 { 1326) 73 2.570 288 










cAurEigin & Chic Ry November | 108, .143,166 





Binghamton Ry. October 26, 253,738 
Birm Ry Lt & Power|October __| 212.5 1,507,544 
Brockton & Ply St Ry September 11,62 88,907 
Cape Breton Elec Co_|September 23, 187,107 
Centra! Penn Trac Nove! ber 621,830 
Charl Con Ry Gas &El | October 536 466 


Chicago & Milw | lec _|Noyember 
aChicago & Oak Park) November 
Cleve Painesv & East November 
Cleve Southw & Col. _}October 
Det Jackson & Chic Ist wk Dec | 
{Detroit United Ry Ist wk Dec) 108,664) 105,184) 6.244.615 i 
Duluth Street Ry 2d wk Dee 16,068 14,550 805,040 
East St Louls & Sub_| November 187 169,816 1,970,041 1,766. 358 
El Paso Electric. September | 45,55 35,905 362.995 79,777 
‘t Wayne & Wabash } j 
Valley Traction October 114,883 93,358 1,052,504 898 283 
Galv-Hous Elec Co__ September 97,651 84,356) 
Havana Electric Ry. |Wk Dee 15 34,281 31,571) 1.6 
Honolulu Rapid Tran | | | 
& Land Co October 30 207 30,742 


803,591 
770 903 
250 946 
539,133 











| 289,116 
Houghton Co St Ry September | 23,878 22,689 171.372 
Illinois Traction Co October __| 368.838) 280,339) 3, 2,443,647 
Jackson Consol Trac. September | 12 113,000 





Jacksonville Elec Co_| September 
Kan City Ry & Licht! October 
Lake Shore Flectric October 


234 272 





4, 4,52 
736. a9 





Lex &Inter Rys Co_. | October 441.431 
Met West Side Elev |November-. 2 2,247,115 
Milw Elec Ry & Lt Ce | October 3. 2,894,478 





Milw Lt Ht & Trac Ce October 
Montreal Street Ry Wk Dec 7 
Nashville Ry & L Aght| Oc tober 

NJ & H R Ry &FyCo! November 
N O Ry & Licht Co September 
North Ohio Trac & Lt) October 
Nort & Portsm Tr Co! October 
No Westchester Lt Co|\October - 
Northwestern Elev {November 
Oklahoma City Ry October 
Peekskll! Licht & RR October 
Pensacola Electric Co' September 
Portland Ry Lt &P Co} October 
Puget Sound Elec Ry| August —- 
Rio de Janeiro Tram 


591,579 


125,912 
400 393 
218,184 
428,241 
417,905 





"1461297 
120,963 





3,359,696, 2,879,974 








Licht & Power. - October - 3,4! aati 5,146,378 i. = 
Rockford & Interurb.|August - 64,494 53,191 399,180 338,789 
St Joseph (Mo) Ry Lt 

Hert & Power Co__| November 2,498 67,619 796,111 759 290 
Sao Paulo Tr Lt & P_| October 180,033, 157,000 1, 1,636,081 
Savannah Electric Co| September 52.893, 49,805 473,674 
Schuylkill Ry Co . August 22.510 - 121,876 
South Side Elevated November_| 180,891) 141,421) 1,8: 1,564,036 
Sou Wisconsin Ry Co November 12.504 11,021 : 118,108 
Syracuse Rap Tr Ry _. November 7,153 93,193) 1, 991,703 
Toronto Railway Wk Dec 14 63,125 60,753 
Twin City Rap Tran_ ist wk Dec 2,086 105,364 5,662 5.250 353 





United RR of San Fr_|September 423,199 

United Rys of St L November. 871,075, 846,191 9,95: 

West Chester (Pa) Ry October 10,896 7,124 

Whatcom Co Ry & Lt September 29,033; 23,369 
! 


94 6: 
2 
° 


12 3 
73,802 
96 828 


ae 


19 





a Figures for the month In both years Include operations of the Scranton 
Ry.. acquired Jan. 11906. 06 Figures are from Feb. 1. c¢ These ficures are 
for consolidated company. d These are results for main line. f Now tin- 
cludes Rapid Ry. Syst., Sandwich Windsor & Amherstburg Ry and Detrolt 
Monroe & Toledo Short Line Ry. h Decrease due to strike and boycott. 





Street Railway Net Earnings.— The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. 








——CGross Earn’gs—— ——Net Earnings— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ 

Aurora Figin & Chicago. Nov 108,653 96,721 45,462 39,904 
July 1 to Nov 30 673 626 599,542 $22,174 292.654 
Central Penn Trac Co_-Nov 57,975 53,9138 10,768 9,640 
Jan 1 to Nov 30 680,091 621,830 137 537 96,477 
Chicago & Milw Elec Nov 87,982 81,143 49,627 41,239 
Jan 1 to Nov 30 972,711 803,591 566 686 470,307 
Cleve Painesv & East_a-Nov 22,473 20 392 9,489 9,551 
Jan 1 to Nov 30 269,414 250 945 123,256 116,900 
East St Louls & Suburb_Nov 187 ,954 169,816 90 091 82,518 
Jan 1 to Nov 30 1,970,041 1,766,358 943,858 886 644 
Montreal Street Ry Nov 296,184 263,260 113,547 88 327 
Oct 1 to Nov 30 - 608 ,082 545,082 260 870 213,908 
Syracuse Rap Trans a: Nov 107,153 93,193 41,838 37 636 
Jan 1 to Nov 30- 1,148,934 991,703 493 ,856 423,035 
United Rys of St Louls - ow 871,075 846,191 291 566 335,103 


Jan 1 to Nov 30 9,958,735 9,412,763 3 472, 760 3,557 ,087 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


-Int., Rentals, &c.— Bal of Net E'ngs. 





Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. s s $ 
Aurora Elgin & Chicago. Nov 29,059 26,158 16,4038 13,746 
July 1 to Nov 30 135,282 126 967 186,892 165 687 
Cleve Painesv & East. ..Nov 6,796 7,108 2,693 2,443 
Jan 1 to Nov 30 . 77,256 76,747 46,000 40 ,153 
Montreal Street Ry ..Nov 41,655 39,276 71,892 49,051 
€ to Nov 30 84,944 79 886 175,926 134,023 
Syracuse Rap Trans Ry-Nov 26,949 24,243 215,098 713,448 
Jan 1 to Nov 30 . 284,798 255,557 2210274 £2£170,721 
United Rys of St Louls..Nov 231,314 231,918 60 ,252 103,185 
Jan 1 to Nov 30 2,546,529 2,550,050 926,231 1,007,037 


z After allowing for other Income received. 


ANNUAL REPORTS. 


New York Central & Hudson River RR. 
(Partly Estimated Statement jor Fiscal Y ear end’g Dec.31 1907) 
1907. 1906. 1905. 1904. 
$ $ $ $ 





98,713,200 92,089,769 86.095.602 78,573,208 
75,624,700 66,261,956 61, 500,751 56,122,385 


Gross earnings 
Operating expenses 


: (088, 500 25.8 827.8 813 “24, 594, 851 22, 450, 823 








Net earnings “2 
Other income 11,276,000 7, 707, 738 6.523.500 6,468 736 
Gross income 34 364, 500 51 “31, 118, 351 28,919,559 
Cbarges and taxes a 2 3.318.300 904 22,392,551 21,364,821 





11,046,200 10,967,647 8,725,800 7,554,738 
(6) °910,717 900(5 14)7 832 .885(5)6, 612. 500(5)6,612, 500 


Net iIncome_ 
Dividends 


Balance, surplus . 328, 300 3, 134, 762 2,113,300 ~ 942.2 23: 
As to dividend and earnings for the three months alee 
Dec. 31, see item on a subsequent page.—V. 85, p. 1270, 1210 


Lake Shore & Michigan Southern Railway. 
(Partly Estimated Statement Fiscal Year ending Dec. 31 1907.) 
1907. 1906. 1905. 1904. 
$ $ $ § 


45,018,200 42,544,378 38,600,810 


Gross earnings : 
734,175,200 ‘32 675.801 31,331,510 2 


,161,053 
Operating expenses 1 


84,280 


10,843,000 9,868, 7,269,300 7,976, 772 
5,100 000 4,153,505 3.518 663 2,570, 970 





Net earnings 
Other income 
22.082 10,787,963 10.547, 742 
A70 6,320,000 6,090 000 


“15,943,000 1 


Net Income 4.0 
8,641 ,600 75 


Charges and taxes 





Balance for stoc y 7.301 400 6.486 612 4, 467, 963 4, 457, 744 
Dividends (12 %)5 ‘Si: 36 ,.000(10) 4,946,650 (8)3,957,320 (8)3,957,320 
Extra dividend 2% 989 300 

Surplus . 376,100 1,539,962 510,643 ~ 500,422 


z Operating expenses Include expenditures for new equipment, con 
struction and be oan ne amounting to $5,423,723 in 1905-06, $7,103,794. 
in 1904-05 and $5 5 in 1903-04; amount in 1906-07 nut stated. 


As to extra dividend, see also New York Central & Hudson 
River RR. item on a subsequent page.—V. 85, p. 1402, 531. 
Michigan Central Railroad. 

(Partly Estimated Statement Fiscal Year ending Dec. 31 1907.) 
1907. 1906 1905. 1904. 
$ 9 





28,586,400 26.275.588 23,283,868 21,492,944 
23,155,100 21,730,361 18,865,916 17,041,014 


Gross earnings 
Operating expenses 


5, 431, “300 4,545 





Net earnings -417 952 4,451,930 
315, 





Other income 538,200 402.004 812 63,471 
Gross Income 5.969 500 4,947,231 4,733,764 4,515,401 
Charges and taxes 4,351,200 3,959 403 3.760 330 3,642 626 
Net Income 1,618,300 987 828 973,434 872,775 
Dividends .. (6%) 1.124.200 (5)936,900 (4)749.500 (4)749,520 
Extra dividend 2°%%__ 374,800 5 
Balance, surplus 119,300 50,928 ~ 223, 934 23,2 255 


As to extra dividend, see New York Central & Hudson 
River RR. item on a subsequent page.—V. 85, p. 1402. 
Lake Erie & Western RR. 
(Partly Estimated Statement jor Fiscal Y ear end. Dec. 31 1907.) 


1907. 1906. 1905 1904 
$ $ $ $ 
Gross earnings 5,112,400 5,212,812 5.037 295 4,998,010 
Operating expenses 3,861,500 3,860,312 3.665.204 3,692,994 
Net earnings 1 250, 900 1,352,500 * 372,001 1. 305 ais 
Other income 11,700 8,311 60 





1 256 800 1,364, 200 1,380,312 cy 305 616 





Gross Income 





Fixed charges and taxes 975 200 1,001,100 1,006,799 939, 128 
Net Income 281 600 373,513 

Dividend on preferred (2 %) 236 800 (3)3 200 

Balance surplus .. Wal44 800 7.900 48, 313 





Vv 


» p. 600, 345. soe 





RGR PEE, 











RE, 


Dec, 21 1907.) 
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Union Pacific Railroad. 
(Report for the Fiscal Year ending June 30 1907.) 

On subsequent pages is given the report of the board of 
directors; also the income account, balance sheet and other 
tables. Below are the traffic statistics, earnings, expenses, 
charges, &e., &e., compiled for the “Chronicle” 

TRAFFIC STATISTICS. 
1906-07. 1905-06. 1904-05. 1903-04. 
5,645 5.404 5,357 5,353 





Av. miles of road oper_- 
Eqguipment— 





Locomotives 1,051 881 856 
Passenger cars_- . _ 643 580 557 
Freight cars_ - 25,377 23,637 22,048 
Road service equipment “2 929 2,454 2,439 

Passenger traffic— 
No. of rev. pass. carried. 5,663,828 4,803,094 3,859,012 
Pass. carried 1 mile 680,278,509 642.544,422 5 486 036 536 
Receipts of pass. trains 

per mile of main track $3,376 $3,054 $2,695 $2,529 
Rec’ts of pass.trains per 

rev. train mile a. $1.77 $1.67 $1.48 
Average No. of passen- 

gers per train 65.55 66.22 53.32 


Freight Trafiic— 
Tons comm’! fr't carried 14,089,649 13,048,346 
Tons carried 1 mile .5704061535 535334071 


10 ,257 ,222 
4052410826 








Tons comp’y fr’t carried 4,663,995 4,517,608 3,418,728 
Ton miles per mile of 

road (all freight) 1,185 ,367 1,203,174 1,062,300 903,016 
Receipts “~ mile of main 

track $9,719 $9,067 $8,019 $7,367 
Receipts per revenue 

train mile a Bi $3.89 $3.84 $3.82 $3.68 
Tons per rev. fr’t train 

mile—all freight a 474.97 509.71 506.79 451.06 


a Based on revenue passengers and freight and all mixed train mile 
EARNINGS AND EXPENSES. 


1906-07. 1905-06. 1904-05. 1903-04. 
Receipts— 











Pass. and extra baggage 14,912.508 13,236, 055 11,343,339 10,508,897 
Mall and express 4,143,582 3,264,858 3,094,476 3,026,814 
Freight 54,859,302 48, ‘992. 015 42,962,258 39,452,068 
All other sources 1,735,713 1,386,214 1,356,773 1,277,100 

Total rail lines 75,651,105 66, 879, 142 58,756,846 54, 264 878 
Water lines 389,622 402,401 568,103 1,014,352 

Total “76, 040, 727 67,: 281, 543 39, 324, 949 55,279,231 


®7 Operating expenses— 
Maint. of way & struct’s 10,066,868 9,900,409 7,341,905 o. -. 270 








Maint. of equipment 7,853 933 7,118,940 6 883 676 111, 
Conducting transport’n. 20,276,530 16,203,783 13,927,128 13, 975, O75 
General expenses 1,958,191 1,600 944 1 634,326 1,373,224 
Total rail lines oat —_ 4 22 34,824,076 29, 787 034 27,957 ,122 
Water lines 419.367 437,095 583 668 1,069,485 
Total 40, 74. 889 “35, 261, 171 30,370,702 29,026 5,607 
P.c. of exp. to earnings 36) (52.41) (51.19) (52.51) 





Rec'ts over oper. exps 35, 4 5.838 32.020,372 28,954,247 26,252,624 
INCOME ACCOUNT 
1906-07. 1905-06, 1904-05. 1903-04, 
3 $ 


$ 
Gross transp’n receipts. 76,040,727 67,281,543 55,279 231 





Operating expenses 40,574,889 35,261,171 36 29,026.60 

Taxes 2 069,735 1,702 602 1, 492'012 1,470,8° 
Total 42,644,624 36,963,775 31, 862. 714 “30, 497, 443 

Net rece!pts 33,396,103 30,317,770 27,462,235 24,781,788 


dd— 

Int. on bonds of cos 

other than Oregon 

Short Line and Ore. 

RR. & Nav. Co 258.844 297,910 206,124 311,406 
Divs. on stocks of cos 

other than Oregon 

Short Line and Ore 

RR Nav. Co 711,563,105 7.237 O17 .219,644 2,490 520 
Bal. of rentals, &c 242,458 506,179 403,391 a a 
Bal. of int. on loans and 

open acc'ts other than 

with auxillary comp's debit477 389 = 2,287,809 577.600 1,464,917 


Available for charges and 





dividends 44,983,121 40,647,585 33,958,994 29.048,632 
Deduct 
Interest on bonds in 
hands of public 8.640 608 8,870,898 11,011,606 12,387,976 
Sinking fund & miscell 12,113 12,018 161,882 63 562 
Rental to U. P. Equipt 
Ass'n for equip 153,579 wa 
Total 8,806 200 8,882,911 11 173 488 2,451, 539 
Surplus over charges 36,176,921 31,764,674 22,785,506 18: 597.093 
Deduct— 
Div. on com. stock (10 %) 19 548 ,040(8) 15 550 892 (4 '9)7.104, areas pert | 
Dv. on pref. stock (4) 3,981,764 3,981,764 ‘3 982,356 248 
Div. on O. R. & N. stk. 


outstanding 232 268 454 544 
Appro. for betterments 


impr’ts, equip.. 1.959 ,002 4,200,000 3,979,165 








Total dn 5.489, 038 15,066, 225, “41, 883, 628 
Balance, surplus io: 687 883 7,719,281 4,713,466 
Company's Method of Charging Dividends Above Shown. » 

1906-07 1905-06. 


Surplus after payment of fixed charges $24,589,903 $21,434,858 
Dividends on Union Pacific preferred (4% 3,981,764 3,981,764 
Dividends on Union Pacific common (6° 11,728,824 eet 
Dividends on Ore. RR. & Nav. pref. he id by public 232 26 
Surplus after payment of above dividends $8 879,083 “$5 5.81 1 992 


Income Other Than Transportation Receipts. 


1906-07. 1905-06 
Total other Income as above described $11,587,018 $10,329,816 
Dividends on Unton Pacific common (4 °O)7 819,216 (2) 3,909 558 


$3,767,802 $6, 
2.646.885 12,232,25 
61,959,002 4,200,000 


Surplus over dividends 
Total surplus from operation and other income 
Betterments and additions 


$10,687,883 $8,032 





Net surplus 
ax The item “dividends on stocks owned" ($11,563,105 in 1907) does not 
include dividends amounting to $2,015,963 declared since July 1 1907, for 
vccount of the year ended June 80 1907,o0n the shares of the cose — To- 
peka & Santa Fe, Baltimore & Oh!o and the Illinois Central rallw 

y The item “appropriations for betterments and additions” in ‘1907 ($1,- 
959,002) includes actual expenditures for the year charged to ‘‘betterments,”’ 
. e., for enlargements or improvements to and upon existing structures, 
facilities or equipment as distinguished from expenditures for ‘‘additions,’ 
to which is charged additional structures, facilities or equipment, not taking 
the place of anything previously existing. 











BALANCE SHEET JUNE 30—UNION PACIFIC AND AUXILIARY 
COMPANIES. 








1907. 1906. 1905. 1904. 

Assets— $ $ $ 
Railways, equip., &c_ len pot 998 353,573, 155 351,943,402 353,637,197 
Cost of extensions 0.689 596 38 145,262 151,608 
Stocks and bonds cowned209" “i08. 812 96 ze ‘306 159,273 .326 139,927,571 
Trust fund_-- 300 ,464 2,012 232,757 236,674 
Agents and conducters. - 852,800 689. 597 544 280 562.527 
Demand loans- - - - 3,050,000 34,710,000 - 
Cash 7,520,849 21,258,883 7,345,565 3,524,258 
rh s & companies . 8,170,186 1.762.291 3 050,348 1,686 802 
Mat'l, fuel & supplies... 9,884,409 7,832,788 4,505,905 4,245,933 
Traffic balances. - > 212,335 464,242 264,841 350 898 
U.S. Gov't transp’n__.. 1,069,455 759,012 803 ,064 805,906 
PO Pen. <<casans .. upsiees’ siehodetn 20 460 927 
San P. L.A. & S. L.RR. 17,300,000 20,400,000 14,960,000 
Bills receivable : 8,930 8,930 558.930 884,655 
Divs. and Int. acer’d to 

June 30 3,738 933 4.360.057 501,195 
Advances for constr.,&c 26. 212,601 22,836,611 5,994,965 4,357 277 
Due from proprietary cos 884,659 963,199. 575 936 331,222 
Individ's t companies 32,716 458,670 
For ocean steamships _ 5,126,797 5,126,797 4,964,986 5,055,311 
Rolling stock 11,503,580 5,784,338 2,168,384 3, 181,227 
Land and town contracts 3,281,855 2,927,826 2.287 932 2,352 651 





Miscellaneous 325,966 511,652 101,909 
Total assets - 661,826, 035 378,499,577 566,123,746 556,712,644 
Liabilities— 
Common stock 
Preferredistock \ 
Bonds, after deduct’g bds 
of aux’y com’s owned - 201 065,500 201,532,000 229,945,000 289,741.500 


_.195,477,900 195,446,900 164,841,900 108,770,900 
99,544,100 99,544,100 99,558,900 99,558,900 


Coupons due July 1 528,005 2,528,005 2,528,005 2,528,005 
Int. acer’d on bonds & 
loans to June 30 . 1,878,816 618,958 743,403 1,963,310 


Loans and bills payable_ 69,050,220 11,198,875 13,128,000 
Vouchers and pay rolls 6,221,596 5,327,346 3,685,474 3,113,840 
Divs. pay. July 1 @Oct.1 11,765,105 11,764,777 *6.600,014 4,167,072 








Taxes assessed, not due - 985,213 929,973 893,293 780 534 
Sundry propr’ty comp’s- 455,020 848 574 
Union Pacific Coal Co__. 2,848,829 2,125,191 2,128,935 809,304 
Unton Pacific Land Co 2,081,559 986 559) 
Hospital fund = 76,581 
Individ’s & companies 
Trust accounts 81,919 77,218 175,880 
Reserve for betterments, 

additions, &c 9,452,961 5,241,480 3,000 000 
Insurance fund 492.077 405 028 297 427 
Equ'p. replace. funds 204,329 127,393 114,442 
Deferred payments on 

land contracts .... $8,281,855 2,927,826 2 282,932 2,852 651 
Reserve for dep. S'hip's 

& rolling stock leased. 1,111,654 763,056 39,536 
Miscellaneous oe 244,973 218,094 378 665 205,198 
Protit and loss _. 52,977,822 42,796,026 35,443,194 26,005,682 


Total liabilities 661,826,035 578,499,577 566,123,746 556,712,644 
—V. 8&5, p. 1520 44 
Louisville Henderson & St. Louis Ry. 
(Statement jor the Fiscal Y ear ending June 30 1907.) 
We have been favored with the results for the year ending 
June 30 last, which compare with previous years as follows: 
MARNINGS. EXPENSES AND CHARGES. 





Farnings 1906-07. 1905-06. 1904-05 1903-04 
-assenger $391,590 $366,890 . 57 917 $310,386 
Freight 628 689 544,185 73 539 046 





Mall, express & miscellaneous. 41,099 40,784 "38 036 37 538 


Total oe $1,061 378 $951,859 $928 687 $895 270 
P’rpenses 
Maint. of way and structures. $183,352 $146,702 $118,284 $109,764 


Maintenance of equipment-- - 89,747 87,488 91,920 88,740 

Conducting henna 483 607 434,401 447,025 410,792 

General expense... . 45,115 33,343 30 847 29.775 
Total $801,821 $701,934 $688 O85 $639 071 

Net earnings_.. $259,557 $249.926 $240 602 $256,809 
Deduct 


Improvements $148,890 $42,563 $78.989 $119,252 
Interest and taxes 156,305 150,000 135,899 150, 000 


$305,195 $192,563 $214 885 $249,252 
Ralance, surp. or deficit. *def.$45 638 sur.$57 363 sur.$25,714 sur. $7,647 


*The earnings of the year 1906 07 were credited with an Item of $:6.930 


“Roadway and trac k materia! on hand June 30, charged to maintenance 
as purchased,’ reducing the deficit for the vear to $28,709 V. 8&3, p. 722. 


United States Bobbin & Shuttle Co., Providence, R. I. 
(Balance Sheet July 3.1907 Filed in Massachusetts). 






Assets 1907. 1996. 1905 
Real estate $372,264 ig f 104 $432 ; 
Machinery, &¢e 352 627 B56 468 
Cash and debts receivable 168 697 244, 127 158,371 
Manufactures and merchandise 376,640 $26,176 328,922 
Patent rights 700 1,000 1.306 
Insurance fund 104,267 31,361 11,569 
Good will 659,100 659 393 910,893 

Total $2,034,295 $1,980,403 $2,200,161 

1 tabilitics 
Cummon stock $1,001,000 $1,001,000 $1,001,000 
Preferred stock, 7° cumulative 650,000 650,000 650,000 
Accounts payable P 18,862 16,752 33 809 
Floating Gebt i 226,589 
Insurance reserve 104,267 31,361] 

Profit and loss 260,166 281,290 278,783 
Total. 2,034,295 81,980,405 $2,200,161 
Complete Annual Dividend Record (Company Organized Aug. 1 1899! 

- Preferre 1 Stock- Common Stock 
Nov.’99 to Nov.(97ine. Feb.'01 to Nov.’04, ‘05, 1906. 1907 


7% ver an.(1%%qu.) 6%peran.(1'44%qu.) 4% 4°%%&1 "ex. 4 D&I", 
‘The common shares have been iecelving regular quarterly dividen ast 
1° (4° per an.) since Feb. 1 1905, and an extra 1°% was paid on Nouv. 1 

in 1906 ‘and 1907. 


Ojjicers.—Wm. H. Perry, President; L. C. Baldwin, Vice- 
agar ye H. Martin Brown, Treas. and Gen. Manager; 
Geo. H. Wilson, Secretary.—V. 85, p. 1085. 


Monongahela River Consolidated Coal & Coke Co., Pittsb. 
(Report jor the Fiscal Y ear ending Oct. 31 1907.) 

President Francis L. Robbins, under date of Dec. 16, says 
in substance: 

We have, as heretofore, charged to operating cost our regular as well as 
extraordinary depreciation, all repairs (which have been exceptionally 
heavy). losses and bad acounts. The physical condition of our properties, 
including mines and mine improvements, miners’ houses, steamboats, 
barges, coal harbors, elevators and depots,is at this thme better than at 
any time since the organization of the company. 

Our produc — of coal during the year shows an increase over last year 
of 817.021 tons equal to 12.31%. Of this Increasy 525,582 tons were 
shipped by rive: ant 291,488 tons were shipped by rail. 
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The gross earnings increased $990,747, or A ms to 43.77%. The net 
earnings Increased $610,456, of equal to 134.88 
In addition to the dividend of $350,000 paid. to preferred stockholders 
July 25th last, the board has -¥- “5 d a divide nd of $350,000 payable 
Jan. 25 next. This makes a tota! of $700,000 or 7% pald out of the earn 
ings, leaving a surplus for the year ‘of $363 .056 in addition to the insurance 
fund surplus of $197,193. As the company Is carrying its own fire and 
marine insurance, it was deemed wise to build up a surplus fund to provide 
against extraordinary losses, We have therefore charged to operating 
cost during the year in excess over actual losses the sum of $197,193 and 
will begin the new year with that amount as a surplus balance. 
EARNINGS, &¢c., FOR YEARS ENDING OCT. 31. 
+1906-07. 1905-06. 1904-05. 








Coal mined (tons) v 7,321,961 509 737 4.962.750 
Earnings $3.277,083 $2,286,336 $1,869.15 
Less— Maint. & repairs on ree craft. 3407 509 $387 954 $377,408 

Depreciation charged of 353,678 319,008 318,147 





Royalty on coal mined x 497, 442,932 334,654 

Interest on bonds, &c 610,745 612,961 644 466 

Taxes accrued 57.5 70 881 ‘ 

Fire Insurance fund, surplus 

Coal sinkage fund, surplus 3,365 

Dividend on preferred stock. _2(7 %) 700,000 (4 '¢)450,000 (1. -94)194, 000 

Total $2,914,027 $2,283,736 $1. 868, 675 
Net balance for year $363 056 $2,600 $476 


2 $243,577 used for sodemetion of bonds and $253,830 re-invested In 
coal lands and other propert 

vy The Ohlo Valley Coal & Mining Cc . also mined 132,196 tons In 1907, 
against 127,399 in 1906 and 95.7 ein 905. 

z Dividends in 1906-07 include ® paid July 1907 and 3% % payable 
Jan. 1908: dividends in earlier years were pald annually In January. See 
remarks above and V. 85, p. 1465. 

BALANCE SHEET OCT. 31. 





1907 anes. 1907. 1906. 
Assets $s Liabilities = $s 
Cash on hand, &¢ 410,565 7s 8.318 | Preferred stock 10,000,000 10,000,000 
Reinvest. fd with Common stock 20,000,000 20,000,000 
trustee 6,767 38,977 | Bonds 8,595,000 8,786,0000 
Bond sinking fund 244,271 215,921 Certificates of in- 
Bds. pureh. from debtedness 1,560,000 = 1,5€0,000 
reinvest. fund 325,836 34,140;/Car trust notes... 330,000 374.000 
Bonds purchased 63,820 Mortzages 200,061 285,441 
Certs. of Indebts. |Accounts & bills 
purchased payable 1,773,907 1,232,931 
Accts. & bills ree 3, 2,185,852| Depreciation re- 
Stks, &bds oth.cor 503, O58 serve 1,617,831 1,152,538 








Det .chgs.agst.oper. 12,774 Fire Insurance fund 

Coal on hand 1,179,864 1,6 surplus 93,728 

Supplies on hand 186,935 Coal sinkage fund, 

Lumber, &c., sup 482,141 2 surplus , ie 13.365 az 
Empty coal boats 261,896 Undivided profits .325,742 2,062,686 


Investments 39,543,203 39, 492 2.652 


Total 46,599,634 45,453,595| Total -46,599,634 45,453,595 
—V.85, p. 1465, 603. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 
Aberdeen & Tombigbee Valley RR.—Bond Issue.—This 


company, H. Reynolds, President, Aberdeen, Miss., has 
made a mortgage to the Central Trust Co. of Illinois, trustee, 
to secure an issue of $750,000 30-year 5% bonds, the proceeds 
of which will be used for the construction of the company’s 
proposed 65-mile line connecting Okolona, Aberdeen, Pick- 
ensville and Columbus, Miss 


The company was Incorporated tn Mississipp! In September 1903 as the 
Columbus Memphis & Pensacola RR., with $50,000 authorized stock, but 
changed Its name to the above In September last. Grading Is reported in 

rogress between Aberdeen, Miss., and Columbus, 30 miles. President, 
i. KE. Reynolds: Secretary, C. B. Hopkins. Aberdeen, Miss. 

Atchison Topeka & Santa Fe Ry.—Report Denied.—The 
report in the technical papers that the projected Guthrie 
Fairview & Western (see Colorado Oklahoma Central & 
New Orleans RR., V. 81, p. 1492) has been sold to the 
Atchison Topeka & Santa Fe is denied by W. B. Jansen, 
4th Vice-President and assistant to the President of the 
last-named company, who writes: ‘The Atchison Company 
has not acquired and has no interest in the G. F. & W. Ry.” 
—V. 85, p. 1460. 

Atlantic Coast Line RR.—Dividend—lurther Facts.—An 
official statement says: 

The dividend of 3° declared by the Atlantic Coast Line RR. Co. Is not 
payable In what Is ordinarily called scrip, but in certificates of indebted 
ness which were issued by the Atlantic Coast Line RR. Co. In 1902 and 
which passed Into the hands of the public. In 19038 the Atlantic Coast Line 
RR. Co. loaned to one of its subsidiary companies money to purchase cer- 
tain propert es, which were again sold in the spring of 1906 at what thev 
had originally cost, and accepted payment for them In these certificates 
of Indebtedness at thelr market value, at 93. and were accepted by the rall- 
road company at the same firure In paymert of Its ican ‘These certificates 
have since been held as an Investment of the surplus of the rallroad company 
and $1,456,100 are now to be used. Instead of cash, tu pay the January divi 
dend. An Important privilege belon¢ing to these certificates of indebted 
ness 's that the holders have the right to exchange them, In $1,000 lots, 
for any new Issue of mortrare bonds which may hereafter be created upon 
the property of the Atlantic Cuast Line RR. Co. 

A circular signed by Secretary H. L. Borden, under date 
of Dec. 12 1907, says in substance: 

At a meeting of the board of directors held this day the following reso- 
lution was adopted: . 

“Wher in view of the extraordinary financial conditluns, which make 
it Impossible to sell securities of this company, now held in Its treasury, 
except at prices much less than their reasonable value, the board considers 
that It would be tnjudiclous either to sell such securities or tu deplete the 
treasury of the company of Its cash, some of which will be shortly required 
to pay for Improvements And eee nearing comp.etion; therefore, 

“Resolred, That a dividend of 38° be and the same hereby Is declared 
upon the common capital stock a of the surplus net earnings to holders 
of such stock of record at the close of business on Dec, 23 1907, and that 
such dividend shall be payable in the 4° certificates of indebtedness of 
this company heretofore purchased by this con.pany and now held In Its 
treasury as an Investment of part of its surplus earnings; this dividend shall 
be payable on and after the 10th day."’of January 1908 

For every 33 1-3 shares of the common capital stock of this company 
now outstanding the holder will receive $100 In4%, certificates of indebted- 
ness of the Atlantic Coast Line RR. Co. Non-interest bearine certificates 
will be issued for fractional amounts. and these fractional amounts wil! be 
[oem reable for 4° certificates of indebtedness when presented to the 
Safe Deposit & Trust Co. of Baltimore, Md., In amounts of $100 or mul- 
tiples thereof The Trust Company will buy fractional amounts only 
from those who desire to sell at 75% of their face value, or will sell at the 
same price a sufficient fractional amount as wil! make up the required 
amount of $100 form pri the holder eives notice to the Trust Company 
on the enclosed =P prior to Jan. 6 1908 of his desire to aval! of either 
proposition.—V. . p. 1517. 


Blue Ridge ‘Light & Power Co., Staunton, Va.—New 
Bonds.—Referring to the new bond issue mentioned last 
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week we are informed that only a limited quantity of the 
bonds in question have or will be disposed of just at this 
time, and those only for putting the floating obligations of 
the concern in a different shape. Compare V. 85, p. 1517. 


Boston Elevated RR.—Amount of Bonds Outstanding.— 
We are informed that of this company’s 4% debentures 
due May 1 1935, there are outstanding only $8,500,000, 
not $11,000,000, as would appear from the statement in 
our “Street Railway”’ section.—V. 85, p. 1460, 1143. 


Bucks County Electric Ry., Pennsylvania.—Consolida- 
tion Plan.—See Newton Ry. below and compare V.85,p.1400. 


Buffalo & Lake Erie Traction Co.—Additional Bonds.— 
The amount of “‘first and refunding’? mortgage bonds out- 
standing was recently increased from $4,505,000 to $4,755,- 
000 for extensions and betterments.—YV. 84, p. 569. 


Chicago Railways Co.—Compromise With Guaranty Trust 
Co.—The Guaranty Trust Co. of New York, the only large 
interest which has opposed the reorganization plan, has 
agreed to withdraw its opposition, and Judge Grosscup is 
expected to pass on the terms of the compromise on Monday 
next. 

Under the original plan the claim of the Guaranty Company for $1, 185. 
000 was to have been Met with an equal atnount of bonds of series “C. 
This the trust company objected to, and the present arrange™Ment Is as 
follows: It Is to receive $700,000 in securities of series ‘‘A’’ or first Mort- 
gage bonds, and for the remaining $485,000 get a short-term note secured 
by series “C"’ securities. Under the plan of reorganization the committee 
has the right to Issue additional series ‘‘A"’ bonds up to $1,500,000, and this 
authority = be used to meet the compromise with the Guaranty Coim- 
pany.—V. 85, p. 1517, 1461. 

Cincinnati Bluffton & Chicago RR.—L£xtension.—Secre- 
tary Chas. Blackburn informs us that the company’s exten- 
sion to Huntington, Ind., will be completed and in operation 
on or about Dee. 25 1907, giving the road direct communi- 
cation with Chicago, which is something it has not had up to 
this time. The length of the road will be increased to 52 
miles. 

Earnings.—For the eleven months ending Nov. 30 are re- 
ported as follows: Gross, $74,657; operating expenses, taxes 
and interest on “Taam $61,732; net surplus for 11 
months, $12,925.—V. 85, p. 921. 

Guthrie Fairview & Weetern RR.— Not Atchi- 
son Topeka & Santa Fe Ry. above and whe Colorado 
Oklahoma Central & New Orleans RR. in V.81, p. 1492. 


Illinois Central RR.— Meeting Again predate Till 
March 2.—Judge Farlin Q. Ball in the Superior Court at 
Chicago on Dec. 19 decided that the annual meeting of stock- 
holders should be postponed until some time in March, the 
exact time to be fixed by counsel. The contending at- 
torneys accordingly agreed that the meeting should be held 
on March 2. The stock injunction suit is still pending 
before Judge Ball and no decision is expected before Feb- 
ruary. The stock transfer books, it is stated, will be closed 
on the day preceding that on which Judge Ball hands down 
his decision and will remain closed until the postponed 
meeting finally adjourns.—V. 85, p. 1270, 1082. 

International Traction Co., Buffalo.—Called Bonds.— 
Five second mortgage bonds of the Buffalo & Niagara Falls 
Electric Ry. dated July 1 1896 have been drawn by lot for 
redemption on Jan. 1 1908 at the Mercantile Trust Co., 
New York, at 105 and interest.—V. 84, p. 626. 

Lake Erie & Western RR.— Dividend Reduced.—A semi- 
annual dividend of 1% has been declared on the $11,840,000 
preferred stock, pay able Jan. 15 to stockholders of record on 
Dec. 27, contrasting with 2% as paid in January in former 
years since 1901. 

Dividend Record (Per Cent) Since 1890. 


Divid nd— "91. '92.'°9S-"98. 99. '00."01-"0R8. 04. "05. °06, "07. 1908. 
On preferred_-. 4 4% 5 y'ly 0 2 4y'ly 3 3 3 3 Jan.,1 


Preliminary Annual Statement.—See “Annual Reports” 
on a preceding page.—V. 85, p. 600, 345. 

Lake Shore & Michigan Southern Ry.—F xtra Dividend.— 
See New York Central & Hudson River RR. below. 

Statement for Half-Y ear.—Earnings for six months ending 
Dec. 31 (partly estimated in 1907) were: 











6 Mo. end. Cress Net Other Fized Balance 
Dec. 31- E varnings. Eurnings Income. Charges. for Stock. 
1907 428,700 $5,566,800 $3,150,000 $4,435,000 $1,281 800 
1906 21 ,937 200 5 672,600 2,403 500 4,105,500 4,070,600 


From the above are deducted dividends amounting to 
$2,968,000 (6%) yearly, and also $989,300 (2%) extra in 
1907, leaving a balance of $324,500 in 1907, against $1,102,- 
600 in 1906. 

Statement for Calendar Year.—Sce ‘Annual Reports” on 
u preceding page. 

New General Manager.—D. C. Moon, Assistant General 
Manager of the Lake Shore & Michigan Southern, Lake Erie 
& Western, Chicago Indiana & Southern, Lake Erie Alliance 
& Wheeling and Dunkirk Allegheny Valley & Pittsburgh, 
has been appointed General Manager of all the roads named, 
with headquarters at Cleveland, Ohio, succeeding E. A. 
Handy, deceased.—V. 85, p. 1402, 531. 

Los Angeles & Pasadena Electric Railway.—Bonds Oj- 
jered.—James H. Adams & Co., Los Angeles, are offering at 
102 and accrued interest from July 1 1907 a small block of 
the first mortgage 5s dated 1898, part of an issue of $1,000,000 
assumed by the Pacific Electric Ry. Co. and underlying its 
$9,000 ,000 consol. 5s. (See “Street Railway” Section, p.55.) 

Maryland Electric Railways, Baltimore .— Dividend.—The 
directors on Dec. 6 declared a dividend of 1% on the $1,164,- 
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000 stock for the six months ending Dec. 31, payable Jan. 2, 
contrasting with 2% paid in July 1907 and 144% (dividend 
No. 1) paid in January 1907. The road is an auxiliary of 
the United Railways & Electric Co., which operates it under 
lease, paying an annual rental equal to 6% on actual cost of 
property. The work of equipping the road with electricity, 
it is stated, is proceeding satisfactorily. Compare V. 84, 
p. 1428, 1114, 1052. 

Massachusetts Electric Companes.—Culled Bonds.—Bonds 
to the following amounts have been called for payment at 
the International Trust Co., Boston: 

4 103 and Interest on Jan. 1 1908—Bonds of $500 cach. 
Norfo’k Suburban Street Ry. Ist 5, Nos. 16, 23, 121, 116_ $2,000 
Norfolk Central Street Ry. ist 5s Nus. 5, 89, , 44, 56 eee FC 
—V. 85, p. 1457, 1339 

Mexican Central Ry.— Vew General Manager.—J. N. Gal- 
braith, until recently General Manager of the Tehuantepec 
National Ry., has been appointed General Manager of the 
Mexican Central.—V. 85, p. 1402, 1339. 

Michigan Central RR.—/ xtra Dividend.—See New York 
Central & Hudson River RR. below. 

Statement for Halj-Y ear.—Earnings for the six months 
ending Dec. 31 (partly estimated in 1907) were: 











6 Mos. end. Cross Net Other Fired Balance 
Dec. 31 Furnings. karnings. Income. Charges. for Stock 
1307 $14,752,400 $2,928,800 $287,600 2,235,700 $980,700 
1906 13.655 ,400 2,260,100 201,600 1,999,100 462,600 


From the above are deducted dividends amounting to 
$562,100 (83%) yearly and also $374,800 (2%) extra in 1907, 
leaving surplus $43,800 in 1907, against def. of $99,- 
500 in 1906. 

Statement for Calendar Y ear.—See ‘Annual Reports” on a 
preceding page.—V. 85, p. 1402, 921. 

Minneapolis St. Paul & Sault Ste. Marie Ry.— A pplication 
to List.—Application has been made to the New York Stock 
Exchange to list $3,500,000 additional consolidated mort- 
gage 4% bonds, making the amount outstanding $41,605,000. 
—V.85, p. 919. 

Missouri River & Northwestern Ry.— Deposits Called.— 
All holders of first mortgage bonds of this company, whether 
as owners outright or as mere holders thereof for purposes of 
collateral security, are notified to deposit their bonds with 
the Equitable Trust Co., New York City, No. 15 Nassau 
Street, and sign the bondholders’ agreement on or before 
Jan. 31 1908, ‘‘where all rights to deposit will cease and no 
more bonds will be accepted thereafter except at the dis- 
cretion of the committee, and then only upon suchterms 
and conditions as they may see fit to impose.’’ The committee 
consists of George E. Macomber of Augusta, Me.; David P. 
Ayars of Wilkes-Barre, Pa.; Frank 8. Drury of Worcester, 
Mass.; Robert M. Currier of Boston, Mass., and Charles E. 
Hoyt of South Norwalk, Conn. A receiver for the company 
has been appointed by the Circuit Court of the United States 
for the Seventh Judicial Circuit of South Dakota, and the 
general conditions of the business and operations of the com- 
pany are such that some reorganization may be necessary. 
It therefore appears desirable that the interest of the holders 
of the bonds, authorized issué $1,000,000, dated June 1 1904, 
should be protected.—V. 85, p. 160. 

Mobile Jackson & Kansas City RR.—Reorganization Plan. 
—A plan of reorganization has been prepared and will prob- 
ably be issued next week, upwards of two-thirds, it is stated, 
of the shareholders and bondholders of the two roads con- 
cerned having assented to its terms. 

The plan provides for the organization of a new corpora- 
tion under the name of the New Orleans Mobile & Chicago 

. Co., for the purpose of taking over the property of 
the Mobile Jackson & Kansas City RR. Co. and the Gulf & 
Chicago Ry. Co. and of eventually extending the system 
to the Ohio River on the north and to New Orleans on the 
south, with such branch lines as may be considered neces- 
sary. 

The old companies have outstanding $8,061,400 5% bonds, 
namely M. J. & K. C. $4,000,000 and G. & C. $4,061,400. 
It is proposed to exchange these, dollar for dollar, for new 5% 
bonds, and to give par ($100) in preferred stock for the 
coupon due Jan. 1 1908 on the old bonds and the three cou- 
pons of July 1 1908 and January and July 1909, which are 
to be removed from the new bonds in order to give the new 
company additional funds for betterments and improve- 
ments. For each share of old stock there is to be issued 
one share of common stock of the new company, requiring 
$8 073,800. 

The capitalization of the new company will be as follows: 
First Mortgage 50-year 5% gold bonds, limited to $30,000 a 

mile of completed road, including terMinals, not to exceed 


total authorized Issue a ° * ._..$30,000,000 
Issuable In exchange for old bonds $8,061,400 
To be sold to syndicate p = 1,534,263 
Available In treasury ~ 2,494 337 
Reserved for new mileage, etc, " 17,910,000 
Six per cent preferred stock, limited to $5,000 a mile of com- 
pleted road -. ey biinaue 5,000,000 
Issuable to fund coupons $806,140 
To be sold to syndicate - ¥ 153,426 
Available in treasury 1,055,434 
Remainder unissued . _ 2,985,000 
Common stock, limited to $25,000 a mile of completed road, 
authorized - bneianhe 25,000,000 


To be exchanged for old stock-___---_- ___ $8,073,800 


Available in treasury --- aie wollen ... 2,001,200 
Balance unissued - .14,925,000 


A syndicate formed by the interests now in control of the 
properties, Messrs. Berg, Wexler, McDonald, Stratton and 
others, has agreed to assume the entire floating debt of the 
present companies, aggregating $1,534,262, accepting a 





security $1,534,263 par value in bonds and $153,426 par 
value in preferred stock of the new company. 

This syndicate has also obligated itself to pay into the 
treasury $500,000 of new money, as follows: $200,000 
within thirty days from the date of the agreement becoming 
operative and $100,000 each sixty days thereafter, for which 
securities are to be issued to them upon such basis as the 
management may determine. All bondholders are to have 
the privilege of taking an interest in this syndicate pro- 
portionate to their holdings in the new company. 

It is pointed out that if the plan is declared operative, 
the New Orleans Mobile & Chicago should take possession 
as of Jan. 1 1908, with $500,000 in cash provided for; with 
unissued securities sufficient for the full development of the 
business of the present mileage and with unissued securities 
sufficient to build the northern and southern extensions 
of the system to the Ohio River and to New Orleans.— 
V.85, p. 160, 99. 


New Orleans Fort Jackson & Grand Isle RR.—Change in 
Control.—A syndicate headed by Charles D. Haines of New 
York, it is stated, has purchased control of this road, which 
extends from Algiers, opposite New Orleans, down the west 
bank of the Mississippi to Buras, 60 thiles, and is to be built 
to Grand Isle. Mr. Haines is reported as saying in substance: 

About $1,500,000 will have to be spent to make the proposed improve- 
ments, which Include the building of a branch from Myrtle Grove Planta- 
tion to St. Denis, 13 miles; also an extension from Buras to Fort Jackson, 
12 mile The entire line from Algiers to Buras Is also to be re-ballasted. 
The co ruction of an extension beyond Fort Jackson 40 miles to the Gulf 
is contemp!ated. A line of steamboats is to be established between St. 
Denis and Grand Isle. 

New York Central & Hudson River RR.—Statement for 
Calendar Y ear.—See ‘Annual Reports” on a preceding page; 
also editorial. 

Increase in Dividend by Subsidiary Companies.—On Tues- 
day the directors of the Lake Shore & Michigan Southern Ry. 
declared a semi-annual dividend of 6% and an extra dividend 
of 2%, both payable Jan. 29 to stockholders of record Dec. 
31. ‘This makes the total dividends payable from the earn- 
ings of the calendar year 1907 14%, contrasting with the fol- 
lowing rates during the calendar years 1891 to 1906, inclu- 
sive: 

Lake Shore— 91. '92. '93-'97. "98. '99- 03. "04. "5. "06. "07, 190K, 
Since 1890 ~-% 6% 6% 6y'ly 6% 7yly 8 & 8 12 Jan.,8 

The directors of the Michigan Central RR. on Tuesday de- 
clared a semi-annual dividend of 3% and an extra dividend of 
2%, both payable Jan. 29 to stockholders of record Dec. 31. 
This declaration increases the amount distributed to share- 
holders from earnings of the current calendar year to 8%e 

Mitch.Cen,) '83. '84.'85-'86. "87-89. ‘90. "01. 92-94. '94-"06. "07. 1908. 
Dividend %! 5 3 nil. 4yWw 5 5 Slsy'ty. 4 y'ly 6 Jan.,5 

As a result of the extra dividends on the stocks of the two 
companies, the income received by the New York Central 
on its holdings out of the earnings of the calendar’ years 
1907 and 1906 is as follows: 
3 Total = N.Y.Cent. —Div. to N. ¥. Centrat 

Stock. Owas. 907. 06. 
$49,466,500 $45,289,200 (14)$6,310,488 (10)$4,528,920 
(8)1,345,144 (5) 840,715 








Lake Shore..-- . 
Michigan Central. 18,738,000 16,814,300 





Total divs. payable to 
New York Central $7 685 622 $5,369,035 


Quarterly Statement.—The earnings for the three months 
ending Dec. 31 (partly estimated in 1907) were: 


3 Mo. end. Gross Ne! Other lst Charges Palence 
Dec. 31— Eurnings. Earnings. Income. & Tares. for Divid's. 

1907___. . .$24,712,500 $5,067,900 $3,841,400 $5,944.909 $2,964,400 

1906 ...... =4,127,600 6,235,700 2,892,700 5,992,000 3,136,400 


Dividends amount to $2,679,500 (1144%) in 1907, against 
$2,238,000 (114%) in 1906, leaving a balance, surplus, of 
$284,900 in 1907, against $898,400 in 1906.—V. 85, p. 1402. 

Peoria & Pekin Union Ry.—President Resigns.—Curtiss 
Millard has tendered his resignation as President and Gen- 
eral Manager.—V. 82, p. 1323. 

Pere Marquette RR.—President.—General Manager Wil- 
liam Cotter has been elected President of the new Pere 
Marquette Railroad Co.,formed last week in accordance with 
the plan (V. 85, p. 41) by consolidation of the Pere Marquette 
Railroad Co.,a Michigan corporation, and the Pere Marquette 
Railroad Co., an Indiana corporation. Early in the new 
year a permanent board of directors will be elected. The 
road it is said will be operated as an independent system. 
Compare V. 85, p. 1519. 

New Debentures—First Installment of Subscriptions Called. 
—The first installment of the subscription to the new 6% 5-year 
debentures, denomination $1,000, $500 and $100, was due 
Dec. 20, and was payable either in Boston at the Old Colony 
Trust Co., or in New York at the Manhattan Trust Co.— 
V. 85, p. 1519. 

Pittsburgh Cincinnati Chicago & St. Louis Ry.— A pplica- 
tion to List—The New York Stock Exchange has been re- 
quested to list $3,868,800 additional common stock, making 
the total listed $28,654,600. 

A part of the new stock, it is understood, has been issued 
in exchange for minority stock of the Chartiers Railway. 
The remainder, it is stated, will go into the treasury of the 
Pennsylvania Company to repay advances for construction 
and improvements.—V. 85, p. 1340. 

Sao Paulo (Brazil) Tramway Light & Power Co.— Dividend 
Increased.—The directors have declared a quarterly dividend 
of 214%, payable in Jan. 1908, thus increasing the annual rate 
to 9%, contrasting as follows: 
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Annual Dividend Record. 


1902. 1903. 1904 1905. 1906 1907. 1908. 
3% % 5% % 7% % 8% 8% 8% Jan.,2% % 


New Stock.—The shareholders will vote Dec. 27 on increas- 


ing the limit of capital stock issue from $8,500,0U0 to 
$10,000,000. Of the new stock only $500,000, it is stated, 


will be put out at present to provide for additions to power 
plant, and this amount, it is proposed to place abroad for 
the purpose of broadening the market for the company’s se- 
curities. See report in V. 85, p. 216. 

St. Louis Rocky Mountain & Pacific Co.—Bond Interest 
Anticipated.—This company, operating the St. Louis Rocky 


Mountain & Pacific Ry. and extensive coal and coke plants 
in New Mexico, has anticipated payment of the interest 
due Jan. 2 next on the Company’s $7,000,000 first mortgage 
bonds. Interest will be paid on and after Dee. 20 at the 


office of Fisk & Robinson, New York.—V. 85, p. 406. 

Southern Ry.—Cualled Bonds.—Charlottesville & Rapidan 
RR. bonds aggregating $23,300 will be paid at the Phila- 
delphia Trust, Safe Deposit & Insurance Co., Philadelphia, 
Pa., on Jan. 1 1908.—V. 85, p. 1271, 1210. 

Southern Ry.—Agreement with North Carolina Regarding 
Passenger Rates.—Press dispatches state that an agreement 
was reached on Thursday with Governor Glenn of North 
Carolina, settling the rate controversy with that State, which 
has been pending for some months, on the following basis: 

The general rate on all passenger business, Inter-State and Intra-State, 
is fixed at 2% cents per mile, but 2,000-mile books for the use of firms and 
their employees to the number of 5 persons are offered at 2 cents a mile, 


Inter-State and Interchangeable, and 2,000-mile books for family use, num- 
ber unlimited, at 2 cents a mile. with 500-mile family books at 244 cents. 


It is thought likely that the Legisiatures of North and South Carolina, 
Georgia, Virginia, Tennessee and Alabama may fix for all roads the same 
rates, which, it is said, are lower than those now charged !n those States, 
but somewhat higher than those designated by earlier legislation. Should 
this be done, a settlement of the passenger rate question may be reached 
between the States named and the Southern and other roads. Compare 
V. 85, p. 1083 V. 85, p. 1271, 1210. 


Susquehanna & New York RR.—Deuth of President.— 


President Charles Sumner a died at Williamsport, Pa., 
on Dee. 4, aged 44 years. 7 . Hoyt, 28 Ferry St., N. Y. 
City, is Vice-President.—V. 80, p. 872 


Toledo (O.) Terminal a tee Company.—This 
company was incorporated under the laws of Ohio on Dee. 8 
with $6,000,000 of authorized capital stock, and took over 
the property of the former Toledo Railway & Terminal Co., 
foreclosed and reorganized per plan recently announced. 
See V. 85, p. 1402, 1463, 1519. 

Twin City Rapid Transit Co.—Cualled Bonds. -Twenty 
($20,000) bonds issued in 1880 by the Minneapolis Street Ry. 


Co. will be redeemed at 105 and interest on May 1 1908 at 
the Farmers’ Loan & Trust Co., New York.—V. 85, p. 532. 
Washington Baltimore & Annapolis Electric Ry .— Assess- 


” of Dec. 14 said: 


call for the balance due of 


“Cleveland Finance 
eave this week issued 


ment Called. 


The syndicate manacet 


35 %, making a tot ul payment ¢ of 95", the agreed price of the underwriting. 

The property 's comp!eted rew to the point where it would ve possible to 
onerate two or thre cars on « slow schedule, but the managers have dec:ded 
not to put the are able to oncrate a regular 


road In operation until thes 


schedule of fast trains. ely that the road will be in operation 


before Feb. 1 V. &, p 


Western Pacific Ry. 





An official 


Progress of Construction. 


statement issued in San Francisco on Dee. 9 by Vice-Presi- 
dent and Chief Engineer Virgil G. Bogue says that Vice-Presi- 


dent Barnett, who recently resigned from the management, 
had taken no active part in the affairs of the company since 
early in 1907, while the company’s relation to the California 
Safe Deposit & Trust Co. has never been anything except 
that of a depositor. The company’s funds are kept in New 
York, but such of its funds as were needed in San Francisco 
for current uses from day to day were, until recently, depos- 
ited with the California Safe Deposit & Trust Co. Since the 
suspension of that company, banking arrangements have 
been made with the Bank of California. The statement adds: 


The Western Pacite is now expending from a million to a million and a 
half dellers a mont in construction work, and this will continue during 
the winter ust as soon as the weath.r permits In the spring Increase of 
force wi'l be nade at all points, ind the work will be pushed so as to finish 
the road at the earhest pussible date The tota! length of the road when 
bullt will be 925 miles, end of this che track ts already Inid on about 390 
miles and there is approximateiy 309 miles more of roadbed all rcady fo 
the trac 

The diffientty In th way of Immediate compietion |) the long tunnels 
of which there are fou ind two or three big bridges The tron for the 
bridg:s is on hana, | ut ¢ tnnot be put pt 10 untl | after the winter floods. 
The tunnels ere being eriy with every mit can work upor them, 


— with ever ippllance one wn to nadert enginecring and mechanical 
kill 





It may be of Intercst to the public to know thai for sume months past 
the amourt = work done eact month on the Western Pacific has exceeded 
the work dé luring Mee une A m the Panama Canal, where mor 
than 30,000 - en are ed 85. p. 1570 

West End Street. Ry. ‘ Bosten. Vew Stock.—The share- 


holders yesterday approved the proposition to increase the 
common capital stock by $1,010,900, through the issue of 
20,218 shares of the par value of $50 each. The Massa- 
chusetts Railroad Commission has fixed the issue price at 
$70 per share. Compare V. 85, p. 1520, 1463. 
Wrightsville & Tennille RR.— Bonds Ojjered.—J_ FE. Git- 
tings & Co., 29 Wall St., are offering for sale at 101 and 
interest the unsold portion of the total issue of $250,000 
first mortgage 5° gold bonds authorized last August. 
These bonds are dated Oct. 1 1907 and will mature Jan. 1 
1958, but are subject to call for the sinking fund or otherwise 
at 102!'. and interest,at option of company, after five years 
from date of issue. Interest payable Jan. 1 and July 1. 
The mortgage covers as a first and only lien not only the 
main line of railroad extending from Tennille to Hawkins- 
ville, Ga.. 76 miles, but also the branch line running from 


a point near Dublin to Eastman, Ga., 28 miles, formerly 











known as the Dublin & Southwestern, but now consolidated 


with the Wrightsville & Tennille RR. The bond issue of 
$250,000 therefore covers 104 miles of road, being at the 
rate of only about $2,400 per mile. The proceeds of the 


issue is to be used to cover necessary expenditures and im- 
provements on account of the purchase of the Dublin &«& 
Southwestern RR. Sinking fund $5,000 per annum. 


Wrightsville & Tennille RR. (76 miles) bejore Consobidaton— 
Years End June 30. 


Earrings of 


Year Gross. Net. Oth.ine. Dividends. Pal.,sur 
1996-07 $220,892 $45.493 $5,272 (10%)$3C,000 $20,865 
1995-06 - 199,521 56 868 7.859 (11 %) 33.000 31,727 

The Central of Geo rgia Ry. owns a majority of the capital 
stock.—V. 85, p. 795. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Book Co. —Re-incor poration—Bond Issue— Dis- 
tribution of Surplus.—The shareholders will vote Dec. 23 on 
re-incorporating the company under the laws of New ‘York 
with the same capital stock as now ($5,000,000), and on mak- 
ing an issue of $2,500,000 6% bonds, of which $500,000 to 
remain in the treasury and the remainder to be issued to the 
shareholders as a 40% dividend for the distribution of a por- 
V. 84, 52: 


tion of the surplus. Compare V. 85, p. 1460; np. R; 
V.78, p. 289, 2596. 
American Ice Securities Co.—\New Directors.—As fore- 


shadowed, new directors have been elected as follows: 
‘ass Ledyard, George L. Rives, Charles M. Schwab, Isaac Guggen 
James McCutcheon and Archibald Alexander (The resignations of 


Lewis ¢ 
heim, 


Directors Ashbel H. Barney, C. Kk. Bedford and Stephen H. Dorr were 
accepted.) Compare V. 85, p. 1520, 1083. 


American Screw Co., Providence, R. I.—Dividend Re- 
duced.—A quarterly dividend of 244°% has been declared 
on the $3,250,000 stock, payable Dec. 31 to holders of 
record Dec. 21, comparing with 244% quarterly as paid from 
Sept. 1906 to Sept. 1907, inclusive, and 24% and 4% extra 
in June 1906, 2% in March 1906, 114% and 14% extra in 
Sept. and Dee. 1905 and 114% in June 1905, when the rate 


was raised from 1% quarterly. 
Duridend Record (Per Cent) 1890 to 1907. 
‘90 "O91 92. "93. "94. '95. "96. 97. "9S "99. "OO. “O11. “O02. '03. '04, "05. "O68. 17 
5 6 6 6 5% 4 4 1 0 3 5 5 2 4 4 6% Gt Oy 
—V. 81, p. 573. 
American Steel Foundries.— Vodijication of Plan.—It was 


stated this week that the plan to pay a 3% cash dividend on 
the preferred stock and 20% in scrip, representing accrued 
dividends, has been modified “‘in detail,” and will be sub- 
mitted to stockholders early next month. It is supposed that 
the 3% cash payment, involving about $500,000, what 
caused the hitch, the plan having been issued before the re 
cent financial stringeney.—V. 85, p. 1463, 1210. 

Bell Telephone Co. of Pennsylvania.—New NVame.—The 
Bell Telephone Co. of Philadelphia on Dec. 13 filed a cer- 
tificate of change of name to the Bell Telephone Co. of Penn 
sylvania, and of increase of capital stock from $30,000,000 
to $60,000,000. See foot-note “ty” under Am. Tel. & Tel. 
Co. in V.85, p. 1398, and compare V. 85, p. 795, 865, 1464. 

Bigelow Carpet Co., Boston.—/first Evtra Dividend. 
With the regular semi-annual dividend of 242% an extra 
dividend of 1% has been declared on the $4,030,000 capital 
stock (par $100), payable Jan. 1 on stock of record Dec. 12. 
The company was organized in 1899 and paid its first divi 
dend, 2%, in 1900. From 1901 to 1907, both inclusive. 
5% per annum was paid regularly in January and July, and 
now a first extra distribution is announced. No bonds 
outstanding, those issued under mortgage of 1900 having 
been redeemed Jan. 1 1903.—V. 70, p. 586; V. 69, p. 1195. 

British Westinghouse Electric & Manufacturing Co.—.\ ew 


is 


Debentures.—At a meeting in London on Dee. 19 the share 
holders adopted a resolution whereby, it is stated, an issuc 


of £300,000 prior lien debentures will be placed ahead of the 
49%. mortgage debenture stock.—V. . p. 1464, 156. 

Bucks Stove & Range Co., St. Pilg Boycott Enjoined. 
Justice Gould in the Supreme Court of the Distriet of Colum 
bia on Wednesday signed an order restraining the American 
Federation of Labor from publishing in its official organ 
the name of the company under the heading of ‘* Unfair” 
“We do not patronize.” The motion for the injunction was 
strongly contested, the officers of the Federation contending 
that the publication under these headings did not constitute 
a boyeott. The ease is considered important as a precedent. 


both because of the broad construction placed on the term 
“boyeott”’ and the large body which is enjoined. An appeal. 
it is stated, will be carried to the United States Suprem«¢ 
Court. 

The Injunction restrains President Samue! Gompers and the members of 


the executive council of the American Federation of Labor, “thelr agents 
servants, confederates and any and all persons acting in ald of or in con 
junction with them,”’ until the tinal decree in the cause, from conspiring 
agreeing or combining In any manner to restrain, obstruct or destroy the 


business of the complainant or “from using the malls to Interfere with the 
business of the stove company. or publishing in the official organ of the 
Federation the name of the company under heading of “‘Unfair" or ““We do 
not patronize.” 

Justice Gould said that he had no intention of assuming jurisdiction 
beyond the limits of the District of Columbia and that his order would 
apply onty to those persons before the court by proper process; he said 


however, that the wording of the order wou'd not be limited so that those 
acting for the defendants outside of the jurisdiction might escape the pro 
visions of the United States statute, which gives jurisdiction both of the 
person and subject matter to a loc: al court where the injunction might be 
violated V. 82, p. 630, 394 


Butte (Mont.) Electric & Power Co.— Dividend Not De- 


clared.—The directors at their recent meeting took no action 
regarding the dividend on the $3,000,000 common stock, 
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usually paid on Dec. 16, and the distribution is therefore 
understood to have been omitted. There is also $1,000,000 
5% cumulative preferred stock, dividends payable Feb. 1, 
May 1, Aug. 1 and Nov. 1 

Dividend Record of Common Stock 
Mch. 1903 to Sept. 1905. Dec. 1905 to Sept. 1906. Dec. 15 '06 to Sept. 15'07 
3 4 (1% % semi-ann.). 4°) (1% quarterly). 5° (14 “% quarterly). 

-V. 84, p. 934. 

Chattanooga & Tennessee River Power Co.— Descriptior 
oj Plant.—The “Engineering Record” of New York for Dec. 7 
contains a description of this company’s hydro-electric 
power development, which, it appears, is about half com- 
pleted.—V. 82, p. 989. 


Citizens’ Steamboat Co., New York.—Stutus oj Bonds.— 
See Hudson Navigation Co. below.—V. 85, p. 43. 


City & Suburban Homes Co., New York.— Dividend Re- 
duced.—A semi-annual dividend of 2% was paid Dec. 5, 
comparing with 214% as paid from June 1906 to June 1907. 
Prior to -~ it time 2% was paid semi-annually since 1900. 
—V.83, p. 1101. 


prs & Sandusky Brewing Co.—Dejerment of Divi- 
dends Already Declared .—Notice is given that the payment of 
the quarterly dividends which were declared payable Dec. 15 
on the common and preferred shares, being 1% on the com- 
mon and 115% on the preferred, has been postponed until 
such time as the company feels it is wise to pay out the $61,- 
395 which the dividends would require.—V. 84, p. 696. 


Colorado Fuel & Iron Co.—Railroad Not Sold.—The 
recent report in a technical paper to the effect that the 
company had sold the Colorado & Wyoming Railway to the 
Chicago Burlington & Quincy RR., we learn, was not cor- 
reet. The Colorado & Wyoming Railroad Co., the purchase 
of which was authorized by the stockholders of the Chicago 
Burlington & Quincy RR. Co. at their annual meeting in 
September (V. 85, p. 721), is a corporation organized by 
the C. B. & Q. RR. Co. and the road built is from Holyoke, 
Colo., to the north line of Colorado.—V. 8&5, p. 1145, 466. 


Consolidation Coal Co.—Karnings, &c.—See Fairmont 
Coal Co. below.—V. 85, p. 1404. 


Consolidated Gas Co. of New York.— Master's Favorable 
Report in 80-cent Gas Case U pheld.—Judge Hough in the 
United States Circuit Court yesterday handed down his 
opinion in the suit brought by the company to test the 

validity of the S8O-cent gas law in which he sustained the 
report of Arthur H. Masten, as Master, holding the law to 
be unconstitutional. The Court held that the statutes 
involved, as well as the order of the Commission of Gas & 
Electricity, reducing the price of gas, are in contravention 
of the Fourteenth Amendment to the United States Consti- 
tution in that they deprive the company of property without 
due preeess of law, he rate named being non-compensatory. 
The opinion was rendered too late to be seen before going to 
press. An appeal, it is stated, will be taken. See Master’s 
report in V. 84, p. 1250; V. 85, p.43,286.—V. 85, p. 407, 286. 


Crucible Steel Co. of America, Pittsburgh, Pa.—Larnings. 
—For the 3 months ending Nov. 30: 
1907. 1906. 
Totel net earnings, after deducting all 
expenditures for repairs, int. on bonds, 
mortgages &c 
Less amount set aside as reserve for con 
tingencles 5 836 10,992 
Dividends on preferred stock (1%) 244 865 (1 be %) 366,547 


$193,524 $542,344 


def.$56 676 sur.$164.875 
-An official statement says: “The above statement of carnings is based 
on Inventory values of finished material as of Aug. 31 1907 The deficit 
for the quarter Is broucht about entirely through the shrinkage In present 
market values. The surplus on Nov. 30 1907 was $2,400,607, compared 
with $1,541,189 on the same date in 1906. This shows an sevense at the 


end of the present quarter of $859,418."—-V. 85, p. 1521, 114 


Su: plus o: deficit 


Distillers’ Securities Corporation.— Dividend Reduced. 
A quarterly dividend of '% of 1% has been declared on the 
$30.724.900 stock, payable next month, contrasting with 
1149) as paid in April, July and October last, 144% 
ary 1907 and October 1906 and 1°% from January 1903 to 
July 1906, inclusive. Compare item last week in V. 85, 
p. 1521. Further facts will be cited next week from the 
circular issued by President Curley.—V. 85, p. 1521, 790. 


Electric Boat Co.—Second Dividend on Common Stock .— 
A dividend of 2; has been declared on the $4,999,600 com- 
mon stock out of the earnings for the calendar year 1907, 
payable Dee. 31 to holders of record Dee. 26. A similar 
dividend was paid a year ago. Regular quarterly dividends 
of 26) have been paid on the $2,597,500 8% non-cumulative 
preferred stoek since Oct. 1903.—V. 84, p. 452. 


Fairmont Coal Co., Baltimore.—Small Property Loss from 
Accident—Earnings of Parent Company.—The following is 
an authoritative statement: 

The aceldent at the Mononzah mines of the Fairmont Coal Co on Dee 
6 (V. 85. p. 1521) will not Interfere with any of the company's contracts 
for delivery of coal The company has all of its mines, with the exception 
of the two afiected by the explosion, now In operation, and it Is expected 
that the two will be equipped and ready for operation within 60 days. The 
actual property loss, It Is belleved, will not exceed $50,000. 

The Cousolidation Coal Co , which controls the Fatrinont, will, it Is sald, 
show net earnings of about 15% on Its stock for the current year, exclusive 
of the income from Its tavestmente In the stocks of the Fairmont and 
Somerset coal companies During the first six months of the current year 
the Conselidation more than earned the entire year's dividend on Its stock 
and it ls understood that the surplus tye the pay ment of all fixed ¢ harges 
to Noy. 30 Is about $1,400,000.—V, 8&5, pb. 521 —*a 


in Janu- | 


Homestake Mining Co.—Dejerment of Dividends.—The 
directors on Dec. 16 decided to postpone the consideration of 
dividends until January, when they will probably be resumed 
at the old rate of 50 cents a month, the last divide nd at the 
rate mentioned having been paid on April 25 1907. Com- 
pare V. 84, p. 1184.—V. 85, p. 1397. 


Nassau Light, Heat & Power Co., Roslyn, &c., L. I.— 
Bonds Authorized.—The shareholders on Dec. 19 ratified the 
proposition to issue $1,000,000 of 59% 20-year bonds, dated 
Oct. 1 1907, interest payable semi-annually. Compare V. 
85, p. 1465. 


National Glass Co.—Receivership.—W. F. Knight, who 
was cashier of the Fort Pitt National Bank, which recently 
failed, was yesterday appointed receiver. Andrew W. 
Herron, President of the company, was also President of the 
Fort Pitt National Bank. The insolvency of the latter and 
the financial difficulties of Whitney & Stephenson, who, it 
is understood, were largely interested in the National Glass 
Co., it is said, brought about the receivership. 

Additional Controlled Companies in Receivers’ Hands.— 
Judge Sater in the Federal Court on Dec. 17 appointed 
Addison Thompson, Secretary of the National Glass Co., re- 
ceiver of the Ohio Flint Glass Works of Lancaster, Ohio, 
gt Crystal Glass Co. of Bridgeport, Ohio. Compare 

»p. 1521. 5 

The National Glass Co. is coniplainant against the Ohlo company, 
claiming that the latter owes It $87,488 and Is unable to meet Its ob!igations. 
The Fairfield Pot & Clay Co. ils complainant against the Crystal Co.. from 

which, it Is stated, there is due $75,000 —V. 85, p. 1521, 1212 


New York Air Brake Co.—No Dividend Declared. —The 
directors at their meeting on WwW ednesday did not declare the 
quarterly dividend of 2% ordinarily paid in January, 
action, it is understood, bei ing deferred.—V. 85, p. 1341, 808. 

Peters Shoe Co., St. Louis.— New Stock.—This company 
filed in Missouri on Dec. 16 a certificate of increase of capital 
stock from $1,250,000 to $1,750,000, all fully paid. The 
certificate shows “assets, $3,279,039 10; liabilities, $1 ,523,- 
945 57."" The new factory, at De Soto, Mo., it is stated, 
will be finished by Jan. 15. Directors: 

President, Henry W., Peters; Vice-President, Fred W.'Peters; Secretary, 
F. A. Sudholt; Treasurer, H Butler; F. W. Peters,gF. H. Peters and 
Charles Jehle.—V. 85, p. 1084. 

Pittsburgh Oil & Gas Co.—Conversion of Bonds, &c.— 
Practically all of the outstanding bonds, about $2,600,000 
in amount, have, it is reported, been turned in for exchange 
for the preferred stock authorized per plan V. 85, p. 534. 
It is thought that as a result of the conversion of the bonds 
a dividend may be declared shortly on the preferred stock, 
possibly next month.—V. 85, p. 1146, 725. 

Safety Car Heating & Lighting Co.—Karnings.—In con- 
nection with the payment of the 3% dividend (including 
1% extra) on Dee. 23, the following circular has been issued 
to stockholders by President R. M. Dixon: 

The business of our companies continues to be good. Among the con 
tracts recently secured is one with the Canadian Pacific Ry. Co. for the use 
of Pintsch gas on approximately 1,000 cars, the equipment requiring 
more than 6,700 of our Pintsch mantle lamps. To Chega for the re quire 
ments of this great trans-Continental system new plants located at Winnl- 
peg, Moose Jaw and Vancouver are being constructed, Making a total of 
56 Pintsch plants controlled and operated by us, and an Increased business 
is secured for the plants previously established in Canada and the States 
adjacent to the Dominion. 

Our net earnings for the twelve Months ending Oct. 31, after charging 
$172,000 to depreciation account, amounted to 13% on our outstanding 
c apltalization, from which dividends amounting to 9% have been pald, 
leaving a surplus of 4% for the period. 

There Is an Increasing demand on us for both lighting and heating ma- 

terials for railway cars and also for gas supply for car tlumination. 
V. 85, p. 603, 44. 
WESheffield (Ala. ) Coal & Iron Co.—Receivership.— Benjamin 
Strong Jr. of New York City, Secretary o: the Bankers’ 
Trust Co. of New York, has been appointed receiver of the 
property by the United States Circuit Court in the foreclosure 
suit brought by the Trust Company, trustee under two mort- 
gages, the first mortgage. for $400,000, dated 1904 and due 
Dec. 1 1906, remaining unpaid. Mr. Strong is also receiver 
for the company in Alabama and Tennessee, where the prop- 
erty is located, and also in New Jersey, where the company 
was incorporated. The receivership. it is stated, is in the 
nature of a friendly proceeding preliminary to raising more 
working capital. 

The other mortgage referred to, it Is understood, is a consolidated mort 
gage, but the amount of consols outstanding Is not stated 

Mr. Strong has also been appointed receiver of the Stone Gap Colllerles 
Co. which ts controlled by the Sheffield Coal & Iron Co. In 1904 the last 
named company had an output capacity of 210,000 tons of foundry plg 
iron. 

Spring Valley Coal Co.—Culled Bonds.—Fifty-four first 
mortgage 5° gold bonds dated 1889 will be paid ‘at the New 
York Trust Co. at 10214, ex-Jan. 1 1908 coupon, on and after 
Jan. 2 1908, interest ceasing on Jan. 1.—V. 83, p. 1527. 

Standard Cordage Co., New York.— New Directors.— 
Benoni Lockwood Jr., J. K. Olyphant and James G. Hurty, 
all of New York, have been elected directors to succeed J. 5. 
Bache, W. J. Wollman and Newman Erb, who resigned 
recently. Compare V. 85, p. 1522. 

Standard Steel Car Co., Pittsburgh, Pa.—\Vew Stock.— 
This company, it is stated, has increased its outstanding capi- 
tal stock from $3,000,000 to $4,000,000, to represent the new 
plant at Hammond, Ind., which was completed last August. 
This plant, it is asserted, increases the company’s output 

capacity, including the plants at New Castle and Butler, Pa., 
to 150 cars daily. The authorized limit of capital stock is 
$5,000 ,000.—V. 85, p. 473. 











For other Investment News see page 1592. 
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UNION PACIFIC RAILROAD COMPANY. 

















TENTH ANNUAL REPORT--FOR THE YEAR ENDED JUNE 30 1907. 


New York, December 5 1907. 
To the Stockholders of the Union Pacijic Railroad Company: 
The Board of Directors submit herewith their report of the operations and affairs of the Union Pacific Railroad and 
its Auxiliary Companies for the fiscal year ended June 30 1907. 
The combined operations and affairs of the Union Pacific Railroad Company, the Oregon Short Line Railroad Com- 
pany and The Oregon Railroad & Navigation Company are herein designated for convenience by the term “Union Pacific 
Railroad and Auxiliary Companies. ” 


PROPERTIES AND MILEAGE, 


The Union Pacific Railroad and Auxiliary Companies owned or controlled by ownership of stock or by lease on June 30 
1907 the following miles of railway and water lines: 























| Main Second | j Water 
c Jompantes. } Track. Track. | Sidings. | Lines. 
Mileage of Ratlways owned by: | | | j iat ae 
Union Pacific Railroad Co punsnaseness _..| *3,166.28 | 283.59 1,108.01 | 
Oregon Short Line Railroad Co a snd 1,163.72 | 4.63 | 349.47 
Oregon Rallroad & Navigation Co.................-..-..-. Te 3 ay 1,075.75 | ..-------- 180.12 | 258.00 
Mileage of Lines belonging to Compantes whose Capital Stocks are entirely owned by the Unton Pacific | | 
Railroad and Auxiliary Compantes but which are operated under leases to them: | | 
Union Pacitic Rallroad Co | 37.50 
Oregon Short Line Rallroad Co - ‘i inn are a poate 287.08 
Oregon Railroad & Navigation Co ada - . 180. 62 
Total owned - - — secs 666 ccncsnsonce - awtand ‘5. 910. 95 . 258. 00 
Mileage of Lines operated, leased from other C psictetenaied TE A Be om a a 
Oregon Short Line Rallroad Co i a a 2.89 
Oregon Rallroad & Navigation Co --_-- 2 ‘ < -  @R Pao rs 17.60 
Leased ae _ see Sicseccesndacens = i eal 5.43 i 17. 60 ae 
nt i OE a, Sas snnipiaanemimawe pocenee ; : 5 916.38 | 288.22 | 1,760.76 | 258.00. 
Total, June 30 1906 __-.- adden decade tGetegnesndoonme one 5 . » 664. 29 167. 79 1, 683. 84 258.00 
EE ae a ee aE ee ee epee — 252.09 ‘ts 20. 43 76. 92 i} ere 





* Includes mileage of Leavenworth Kansas & Western Rallway Co., 165.33 miles of main track and 12.25 miles of sidings. The entire capital 
stock of this company Is owned by the Union Pacific Rallroad Company, but It operates Its own road; Its earnings and expenses, other than ad- 
vances made for its operation, are not Included in the statement of recelpts and expenses of the Union Pacific Rallroad Company and Auxillary 


Companies. 

The details of mileage of the railway and the water lines are shown in Table No. 1 of the Comptroller’s report. 

For the purpose of unifying in servite to the public and in operation, the railways of the following companies, heretofore 
built or purchased in the interest of the Union Pacifie Lines, were leased from July 1 1906 for a period of five years to the 
Oregon Short Line Railroad Company, viz.: the Malad Valley Railroad Co., the M: alheur Valley Railway Co., the “Minidoka & 
Southwestern Railroad Co., the St. Anthony Railroad Co., the Salmon River Railroad Co., the W yoming Western Railroad 
Co. and the Yellowstone Park Railroad Co.; to the Oregon Railroad & Navigation Company, viz.: : the railways of the Columbia 
River & Oregon Central Railroad Co., the Columbia Southern Railway Co. and the Snake River Valley Railroad Co. The 
stocks and bends of these companies are all owned by the Union Pac tific Railroad and Auxili: ary C ompanies. 

The additions to miles of railway owned or operated and the changes during the year in main and in second tracks 
of the respective companies or companies organized in their interest, were as follows: 

















| 
| Additions. Deductions. 
"Main | Second | Main Second 
| Track. | Track. Track. | Track. 
Union Pacific Raitroad: ’ : aN Le sts ad 
Stromsburg to Central City, Nebraska, bullt, epmnas | for traffic March 15 1907 . 21.98 | 
Lane to Valley, Nebraska, bulit.--........-..--...- is Stee E oe 11.25 
Central City to ‘Lockwood, ) eS bullt- img paneer eine 7 15.90 | 
Wood River to Buda, Nebraska, bulit — a ‘ Gacaia 22.00 | | 
Thayer to Superior, Wyoming, bullt, opened for traffic December 1 1906 ______- . Saeed 9.05 | | 
Hermosa to Hermosa Junction, Wyoming, bullt---- -- — —_ = 1.99 | 
Lookout to Hanna, Wyoming, bullt-. " ance a ivan > om eave Rots 48.75 | 
Thayer to Rock Springs, Wyoming, built ae sie aa —s -| vies 00 19.19 | } 
At Laramie, Wyoming, transferred from sidings. .....---- ‘ DTS = a hall 1.01 | 3 
At Topeka, Kansas, bullt . iin ake 4 ates J ; oe ae 56 OI 
St. Vrains Junction to Grant Mine, Colorado, transferred from sidings ‘ ne 6.47 | } j 
Baum Mine Junction to Baum Mine, Colorado, transferred from sidings. - 7 96 | 
Remeasurement ..............-. eens ctececorvasece mn ie “ ae | Res, i eae 22 
Topeka & Northwestern Rattroad: | | 
Menoken to Onaga, Kansas, bullt, opened for traffic February 5 1906 ‘ EY oad 37.50 | 
| | 
Oregon Short Line Railroad: | 
Mendon to Wellsville, Utah, bullt, opened for traffic October 24 ab tice = 5.16 | 
Ogden to Roy, Utah, bullt, ope ned for traffic December 10 190€ aad ee naa 3.65 | 
Logan Junction to Wellsville, Utah, transferred from sidings binned iene 9.77 | 
Ogden to Roy, Utah, transferred to Ge cavian acca #- Rabanne cael rire sae, 2 4.24 
Malad Valley Raitroad: ' i | 
Garland to Malad City, Utah, bullt, opened for traffic July 1 1906 - as a ies 31.83 | u 
Matheur Valley Railway: 
Ontarlo to Vale, Oregon, built, opened for traffic January 15 1907 -- eapaghiceun 640 basinal 14.24 
Ogden Unton Railway & Depot Co. 
At Ogden, Utah, soauired under a onieme te veer beneahtawehasten ddnaenine ‘a isin .48 ° 
Oregon Railroad & Navigation Co.; | | 4 
Connection with Columbia Southern Rallway at Biggs, Oregon, transferred from sidings- — AZ j 
Columbia River & Oregon Central Rattroad: 
Arlington to Condon, Oregon, bullt and leased to Oregon Rallroad & Navigation Co. July 1 1906 ___ 45.31 
Columbia Southern Railway: 
Biggs to Shanico, Oregon, purchased and leased to Oregon Railroad & Navigation Company July 1 1906 69.46 
I aren oo cas aa Rata SA tea aaah erece er es F Ae 256.33 120.5 | 4.24 | 22 


120.43 — 
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During the year there was a net increase in ditiene - 76.92 tales. 
The average number of miles of railway operated for the year, for which the accompanying statements of receipts and 
expenses are submitted, was 5.644.55 miles. 
INCOME FOR THE YEAR. 
The gross receipts and disbursements of the Union Pacific Railroad and Auxiliary Companies, after excluding all 
offsetting accounts between them, were as follows: 
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| } Increase (+) or 
| 1907. | 1906. Decrease (-—). 
Average miles of rail lines operated during the year---.--...-....--..-.-.-.----------- pe 5,644.55 5,403.55 | +241.00 
TRANSPORTATION OPERATIONS. | 
ee CII DE vide a rniinse4606enngeasekeseuenseesnsteeeeerneaerrEé $76,040,726 65 | $67,281,542 60 +$8,759.184 05 
Operating expenses. --......---- a A116 nen e Rae een asm m es otpdensacene ---| $40,574,889 10 $35,261,170 84 | +o 20: 718 26 
, re ee ee ee eaceccccesceses | 2,069,734 46 | 1,702 602 32 | 367,132 14 
Tetel epeteding Gupemnes ORE PAR. << ~~ o- osccnsdncencvinwcccscc sce césccuccndnc $42 644,623 56 | $36 963,773 16 a (680, 850 40 
Receipts over operating expenses and taxes_----_....-...-.-------.---------------- | $33,396,103 09 | $30,317,769 44 4 + $3,078,333 65 
Fixed Charges. | 
Interest on funded debt outstanding in the bands of the I a ine ees os an dei e nasal $8 640 608 34 | $8 870 898 05 | —$230 ,289 71 
Sinking Fund requirements, Utah & Northern Ry. Co. Consolidated Mortgage. - ae Por. 12/013 33 CO} 12,013 33 te 
Rentals to Union Pacific Equipment Association for equipment- ---.- a cn oe 153,578 76 > savsee 7 +153, 578 76 
| $8,806,200 43. | $8,882,011 38 | —$76, 710 95 
|—-——_—_--—___- | -—__-—_-—- — — 
Surplus after payment of fixed charges -- Rg {canesenenvews $24 589 902 66 _#1 434,858 06 | _ +83, 155, 044 60 
Application of Surplus. | rol Ea 
Dividends on stocks of the Union Pacific Railroad Co. | 
2 per cent on preferred stock, paid April 1 1907______..-.-.- — gael we $1,990 882 00 $1,990 ,882 00 Suicte ie dentelgn 
2 per cent on preferred stock, payable October 1 1907......-.-.-- Te Se it 1,990,882 00 | 1,990,882 00 | gaan : 
3 pe r cent on common stock, paid April 1 19¢ vs einai aes Ae ee ete | 5 864 337 00 5,776,497 00 + $87,840 00 
4 per cent on common stock, payable July 1 OO EE AES . ab cies kegs Dain a Sh eS i 2,932,168 50) | 
yer cent on common stock, payable October 1 1907 - oars aeead 2 932,318 50) | 5,864 337 00 +150 00 
Divides $ on stocks of the Oregon Raliroad & Nav igation Co. in hands of publle: | | 
2 per cent on preferred stock, paid January 1 1907-.-..-..-- Sha si ceawenncucscesos 13400 | ae 2. Scemmeen aaa 
2 per cent on preferred stock, payable July 1 1907_-..-.-- Stuwncnacdeasasconecsees | Rw. 00 | 134 00 —36 00 
a resto! i sbeeiiiatne nel 
| $15, 710, 820 | 00 | “$15, 622 866 | 00. “| +887, 954 00 
Surplus after payment of dividends..--..............-..-.-- a . re $8, 879,08 082 66 _ $5, 811, 992 cy _ +83 067, 090 60 
INCOME OTHER THAN FROM TRANSPORTATION OPERATIONS. itis 
Interest on bonds owned of companies other than Oregon Short Line Railroad and Oregon | 
Railroad & Navigation Companies---...------.------.------ $258,844 28 | $297,910 67 — $39,066 39 
Dividend on stocks owned of companies other than Oregon Short Line Railroad and Oregon | 
Rallroad & Navigation Companies - - an #11,563,105 25 | 7,237,916 67 +4,325,188 58 
Balance of rentals from steamships and property ‘and other income ~<| 242,458 14 | 506,179 24 —263,721 10 
Balance of interest on loans and on open accounts other than with Auxillary Companies - - =| dataica ra 2,287,809 02 287,809 02 
al | $12,064,407 67 | $10,320,815 60 | 4$1,734,592 07 
Less— , ~ #AE ‘of interest on loans and on open accounts other than with | Auxillary ‘Compantes | Gree ee §. saws + 477 389 45 
= SS ce RAE 
ID vitae tinmareaies ee ee ee aes ” ---| $11, 587, 018 22 | ‘$10, 329, 815 60 + 1,257, 202 62 
Deductions— | | 
Dividend of 2 per cent on common stock of Union Pacific Rallroad Co., pald April 1 1907. $3,909,558 00 | LL pet +$3,009 558 00 
Dividend of 1 per cent on common stock of Union Pacitic Rallroad Co.,payable July 1 1907) 1,954,779 00) | 
Dividend of 1 per cent on common stock of Union Pacific Rallroad Co. ,payable Oct. 1 1907) 1,954,879 00; | $3, 909, 558 00 +100 00 





ameraqanncennenamenpenansamesetosaressl qoasth -——————— | — 


TE Gs a ih hc nccdsdsnwsasaned ney npn ere ° toncwous - 37, 819,216 00 | $3, 909, 558 00 | +83, (909, 658 00 


- —$2 652,455 38 


4 $414, 635 22 


$3, 767, 802, 22 $6, 420, 257 60, 


Surplus —_--- mg he ean ieee i tkadetlns c¢dvehad sath Pees cxenkdcwanlecced 


Total surplus from transportation operations and other income after payment of dividends --| ~ $12,646, 884 88 “$12,232. 249 66 


Applied as follows: 


. 

| | 

Appropriation for betterments made during the year-- ti ditties aocoialinidiaipias — $1,959,002 03 | $2,700 ,000 00 | —-$740 997 97 
| = 


500 ,000 00 
—1,000 ,000 00 


—$2, 240, 997 97 


Net Surplus-_-------- Re ee er ey eee ee re ia bieenoil _..| $10,687,882 85 | $8,032,249 66 | +$2,655,633 19 
~_* Does not include dividends amounting to 82, 015 62 50 declared since Jaly 1 1907, , for account of the year ended June 30 1907, on the shares of the 
Atchison Topeka & Santa fe, the Baltimore & Ohio and the Illinois Centra! Raliways 

The details of “Dividends on stocks owned of companies other than Oregon Short Line Railroad and Oregon Railroad 
& Navigation Cos.,” amounting to $11,563,105 25, are shown in Table No. 17. They do not include $2,015,962 50 divi- 
dends declared since July 1 1907 for account of the year ended June 30 1907 on the shares of the Atchison Topeka & Santa 
Fe, the Baltimore & Ohio and the Illinois Central Railways. The income for the year does not include $171,709 91 net 
profits of the Union Pacific Equipment Association and of the Pacific Fruit Express Co., but the hire paid to said companies 
for the use of their equipment is ine luded in the year’s expenses and rentals. 


Appropriated for betterments and additions of branch MOG. Sctduacacseas eam aes me 3 500 ,000 00 
Appropriated for new equipment... ..-....................-.~ eepsancsens tte aaa tl a aaiaelioaal ae 1 000 000 00 


~ $1, 959, 002 08 | $4, 200, 000 00 


| RR Re ee Gov dite capi ho eh Lab as we te er eee eee wimmannis »<« - 


The expenditures for ‘‘Betterments,”’ 7. e , for enlargements or improvements to or upon the existing roadway, struc- 
tures, equipment or other — amounted to $1,959,002 03, which sum was appropriated from the year’s income. The 
expenditures for ‘‘Additions,”’ 7. for additional roadway, structures, equipment or other facilities not taking the place 


of anything previously ex cisting, emuanted to $6,086,723 23, and was charged to Capital Account. 
The results of the year’s operations, compared with those of the preceding year, were as follows: 














Ratt and Water Lines. | Increase. | Decrease. Per Cent. 





Gross transportation recelpts. bag chee ecdeneaaes é i 
5,313,718 26 













Operating expenses _ _ _- Chtttinn Cant bhe dhs acike Seth Kacnumhen waka aired peieiing pias } 
EE Sita od Sin dette niin iat he aii ame akakenateg r me ‘ 367,132 14 
Recents. over ‘ope erating expe nses and taxes 3,078 333 65 | 
Income other than from papas ema nnES “operations 1, ,202 
TORS ONIIING,. .c0<ccsenas oa aid ei dine ,335 536 27 
Fixed charges -- wa Seren asa cwccwesacecccccasewecccnessecescceccassosansesscxbnmsctnl seabudlennd 
Surplus over fixed charges 4 “4,412, 247 22° | 
pocietidebegetneiadaisiinaneesiinstanele perinialictanchene enenenaeoas bal 
Average miles of rall lines operated. Pee Te eee TT eT TTT Te TTT Te 241 00 | 





The decrease in “Balance of rentals from steamships ond property and other income’’ resulted principally from the 
disaster to the ocean steamships ‘Manchuria’ and ‘‘Mongolia” in the summer of 1906, the former on Oahu Island and the 
latter on Midway Island. Both vessels and cargoes were saved, but the ‘Manchuria’? was damaged so that she was unable 
to resume service and was put into dry dock for repairs, resuming service August 8 1907. The ‘‘Mongolia’”’ was temporarily 
repaired and continued in service, but, upon comple tion of repairs to the Manchuria, she was put into dry dock for permanent 
repairs, resuming service again November 12 1907. Under the terms of the underwriting of these ships only a small part 
of the cost of the connie will be borne by the owners. 

From the Trustee of the Union Pacific Railroad Company’s First Railroad and Land Grant Mortgage there was received 
during the year the sum of $1,260,000, which, under the provisions of the mortgage, was applied to the payment for better- 
ments, improvements, equipment, ete., not otherwise paid for. The total sum received from the Trustee on this account 
up to June 30 1907 amounted to $7,252,036 56. 

The details of the fixed charges for the year are shown in Table No. 15 and of the interest and dividends collected on 
bonds and stocks owned in Tables Nos. 16 and 17. 

CAPITAL STOCK. 
Stocks of the Union Pacific Railroad and Auxiliary Companies outstanding in the hands of the public at the beginning 


of the year, viz. 
Common. stock-..--.-- eet - oe ewe nnn ose neeccene otenvemecetles os oa dana did as wt alee : ones 351; ‘980 = 
senne 5 ) 


Preferred stock. .........-.-----ccccdecnccen cece sncece-se-2- ewercsnusence = $dniied ahh =ean ceeds eee 
- ———————-— $295 ,029 ,080 00 

Issued Guites the year— 
Inion Pacific Railroad Company Common Stock exchanged for an equal amount of Union Pacific Rallroad Gompeny 


ane Geen: Commertis Dame Tat CRS TARE SOU nw «5 oo onc cere wnceccncncnsscsnenndones osuessseens A 31,000 00 


$295, 060, ,080 00 
~For Oregon Rallroad & Navigation Company Preferred Stock acquired but included In statement of stocks 


Deduction 
owned by Union Pacific Rallroad and Auxillary Companles----.-......-.-.-.-- Se RET AOE PSL PRS wie 1,870 00 
Amount of stocks outstanding in the hands of the Public June 30 1907, viz.: 
CRE CIE sono wn ten cnc enentédetcaccscacecmorestasesstesedeonstasoaccin ailecad asa anil mice ied hanced tae _..$195 508 ,100 00 
Pre@erred Stock... ..... <<... ..26c ccnccccacccscscccccunnsé docusncdevcscosce St S DESY # ee Shee sion Ms 110 | a 
een $295 ,058 ,210 00 


Dewees Gute TO POEs aoc nc cc ccncnccnwcwees edn s0nsecdsdensecessesmonincnnn canes enbichseddgnoggesenenennsidhactobesel $29,110 00 
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The total amount of stocks issued and outstanding, and the amount owned by the Union Pacific Railroad and Auxiliary 
Companies are shown in detail in Table No. 7. 


FUNDED DEBT. 


Bonds of the Union Pacific Railroad and Auxiliary Companies outstanding In the hands of the Public at the beginning of the year $201 532,000 00 
Sold during the year 
Oregon Rallroad & Navigation Company Four Per Cent Consolidated Mortgage Gold Bonds 5 sie ; 150 000 00 


$201, 682, 000 00 


Deduction—-For bonds retired by exchange, by redemption, and by cash deposited —_ Trustee for bonds satisfied of mortgage: 
Union Pacific Rallroad Company First Lien Convertible Four Per Cent Bonds, viz. 


exchanged for an equal amount of Union Pacific Rallroad Company common stock $31,000 00 
Purchased and canceled < 47 000 00 
Cash deposited with Mercantile Trust Company of New York, Trustee, for pedempten of bonds to the 

amount of $503,000 face value, not exchanged . 508, 000 00 


581,000 00 
Oregon Short Line Raliroad Company Income *‘A"’ Bonds acquired but Included in statement of bonds owned by the 


nion Pacific Railroad and Auxillary Com panies 25,500 00 
Oregon Short Line Railroad Company Income *'B"' Bonds acquired but Included in statement of bonds owned by the 
Union Pacitic Rallroad and Auxillary Companies 10 ,000 00 
616,500 00 
\mount of bonds outstanding In the hands of the Public June 30 1907 i $201 ,065 500 00 
Decrease during yeat e _ sass, 500 00 


The mortgage securing the First Lien Convertible Bonds of the Union Pacifie Railroad Company was satisfied and 
discharged on January 7 1907. All securities pledged thereunder and about 858 miles of railway on which these bonds 
were a first mortgage became a free asset of the Company. 

The total amount of bonds issued and outstanding. and the amount owned by the Union Pacifie Railroad and Auxiliary 
Companies, are shown in Table No. 8. 


ASSETS AND LIABILITIES. 


The assets and liabilities of the Union Pacifie Railroad and Auxiliary Companies are shown in detail in Table No. 5 
lhe securities of the Auxiliary Companies owned by the Union Pacific Railroad Co. and of the proprietary railways which 
are operated as an integral part of the system and are owned by the Union Pacific Railroad and Auxiliary Companies, as 
well as all offsetting accounts between the companies, are eliminated, thus dealing only with the securities in the hands 
of the Public and the assets due from and liabilities due to the public. 

The increase or decrease in assets and in liabilities since the last report, briefly stated, is as follows: 


Inerease in Assets 





Cost of rallways, equipment and appurtenances as shown in detail under “Capital Expeacitures” $21,073,150 32 
Stocks and bonds owned, including $18,000,000 fur San Pedro Los Angeles & Salt Lake RR. Cu. 4 per cent bonds taken over in . 
settlement for advances , 113,175,005 75 
Matertla!, fuel and suppiles 2,051,621 24 
Current cash accounts 1 041 ,225 22 
I’xpe ndit ires for construction of new lines, for terminal properties and for rolling stock $14,468,083 22 
Leas iE xpe nditures for the construction of new fines In preceding years, dealt with as deferred assets-in last year s 
report, transferred this year to cost of railways, equipment and appurtenances 6,040,260 03 
8,427,822 19 
Total increase In assets 7 $115,.768,825 72 
Dieduction— Received from San Pedro Los Angeles & Salt Lake RR. Co . $17,300,000 00 
Decrease in cash and demand loans . 45,398 034 05 
Decrease in unadjusted accounts 68,276 16 
62,766,310 21 
Net increase 'n assets 4 $83 007 515 51 


bre meee in Liabilities 





‘apital stocks $2 “4 E 30 00 
Cur rrent cash accounts “18 
Loans and bills payable 69, 050, 
Reserve for dipreciation and replacement of equipment 
Due to Proprietary Companics 1,503 623 16 
insurance, trust and hospital funds 97,724 O1 
975,987,220 29 
Deduct-—Decrease !n funded debt 466,500 00 
72,820,720 29 
Inereas n acsets In excess of increase 'n llabilities (cain In Protit and Loss) $10,181,795 22 


Since the close of the year the Company has sold $75,000,000, face value, ““Twenty-Year Four Per Cent Convertible 
Gold Bonds,’’ hereinafter referred to, and the proceeds have been applied to the discharge of current liabilities. 
There were sold during the year— 





64,000 shares Great Northern Railway Co $19,729,000 00 
92,000 Northern Pacific Railway Co 18,954,055 5€ 
18,200 Great Northern Rallway Ore Certificates . 1,021,789 63 

Pot $39,195,842 19 
which was credited against the cost of stocks owned. The proceeds from the sale of above stocks, together with the sales 


reported in the annual reports for the years 1905 and 1906, amounted to $117,.869,799 66. 

— state of the account in respect of the cost of the stock of the Northern Securities Company and of the preferred 
stock of the Great Northern Railway Company acquired under subscription rights, and the amount realized from the sale 
of stocks received in the distribution of the stocks of the Northern Securities Company, is as follows: 

Cost of 824,91 
7.44 


&.7! shares Northern Securities Company stock $79,459,691 36 
7 i 4,7 


) 
Great Northern Railway Company stock acqu'tred under subscription rights 14.400 00 


Total cost $83,204,091 36 


rhe amounts realized from the stocks sold were: 








For 100,000.00 shares Northern Securittes Company stock (sold privr to the distribution of the Great Northern Railway 
Compary and the Nerthern Pacific Railway Company stocks) $16,880 019 46 
163,600.89 Great Northern Railway Company stocl 49,8015 
10 300,82 Nortbrern Pacifie Railway Company stccl 50.166. 
18 Northern Securities Company stubs 
$°14,.848,010 03 
13,200, Great Northern Rai!way Company Ore Certificates 1,021 789 63 
117,869,799 66 
| - 
Amount realized from sales in excess of the total -ost of stocks (besides 90 364 shares Great Northern Ry., .1614 shares Great Northern 
Ry. Ore Certifieates, 41,528 sharcs Northern Pacific Ry. and 7,249 ‘sh ares Northern Securities stubs still on hand unsold) $34 665,708 30 
Phe annual dividends on the stocks sold amounted to $3,290,512 O1. The average price realized per share was $168 80 


for Northern Securities presage $304 41 for Great Northern Railway Company, $208 76 for Northern Pacific Railway 
Company and $77 41 for Great Northern Railway Company Ore Certificates. At these prices the dividends averaged per 
annum 2.67 per cent on Northern Securities Company stock, 2.30 per cent on Great Northern Railway Company stock 
and 3.35 per cent on Northern Pacific Railway Company wd oy or an average of 2.79 per cent for all. It was therefore 
decided to dispose of these holdings and to reinvest the proceeds in securities vielding a greater return. 

Accordingly, there were purchased stocks costing $83,415,732 48, and subsequently stocks of the Baltimore & Ohio 
Railroad Company costing $45,466,960. The deferred payment on the latter purchase amounted to $36,393,432, against 
which the Company had on hand, unsold, 100,364 shares of Great Northern Railway Company and 79,528 shares Northern 
Pacific Railway Company stocks, worth, at the then prevailing prices, about $47,000,000. 

Che state of the account in respect of these reinvestments, the value of Great Northern and Northern Pacifie stocks 
unsold, and the annual dividends or interest are as follows: 




















Vv. 


lary 


1) 00 
0 00 


10 00 


0 OO 


0 OO 
10 O00 


and 
nds 


ary 


Lich 
, as 


nds 





ooo 
5 5€ 
09 63 
- i9 
iles 


red 
sale 


i 36 
0 00 


1 36 


0 66 


8 30 





vay 
per 
ck 


ore 
hio 
nst 
ern 


cks 


JMI 





a 


DEc, 21 1907| THE CHRONICLE. ‘ 1583 








Annual Dividends 
or Interest. 























| 
Shares. Cost. =... -——— 
| | | Rate., Amount. 
Atchison Topeka & Santa Fe Rallway Co. Preferred “Stuck - ae eee $10,395, 000 00 | § $500,000 00 
Chicago Milwaukee & St. Paul Rallway Co. Common Stock - ioe poe poe aevaseccoal) ie (5 5,997,750 24 ie 258,300 00 
Chicago & Northwestern Rallway Co. Com:mon Stock -.---~.-- MARS seek mars Scie cand ee of 5,946 673 94 7 225,050 00 
I'linois Central Rallroad Co. Stock...--..-.-.-.----- patnagdew sn aai adden ed nba steeneneel) ee 32,618,883 53 | 7 1 803,617 00 
New York Central & Hudson a apne ae ere ap ee ee ee fe = 19,634,279 93 | 6 | 857,142 00 
R tiroad Securities Co. Preferred S Sika aha 0a diapered Se Ea Se ee | 18,984 1,917,988 42 | 4 | 75,926 00 
Rallroad Securities Cu. Conimon Stock. Sdewescsescoscce@ Serre wu ceneesecacsasceusy SERee I 6,905,15642 | 8 | 273,232 00 
pascmaite | enieiintsnianpees afm ney eta pie: 
a agian cel aliahealatnanetscaiah ead misses iharie ts eth Aiea i seins ih ec ts wb A wn WW se as em non mS . apie pudwnat is | $83, 415 732 48 | s 3,493,277 00 
pentmnene & Ohio Rallroad Co. Preferred Stock -....-.......-.---- EE EE SG Aa? 72,064 | $.665.920 00 4 | 288,256 60 
Baltimore & Ohio Rallroad Co. Conm:mon Stock ..........-.-.------ ee eer See 38, 801 1040 00 | 6 | 1,940,052 00 
acpunntinisimesion an Fae | cennnebetiemmnnmencienaiittie 
SE RAE, BIS EO e IRe ey eee wececcease--uc--ze-.| ssss2--2. | $128,882,602 48 | _-. | $5,721,585 00 
Twenty. five per cent paid on subscription to Chicago Milwaukee & St. Paul eso Co. Pre-| | | 
er iamente’ 461,250 00 | 5 23,062 50 
Twenty five per cent paid on subse ription. to Chicago” Milwaukee & St. Paul Rallw ay Ce. Common 
pe eda cece, aye ola annals oP AE Gd beg ENR Se ass ; a eS 230,625.00 | 5 11,531 25 
Fifty per cent paid on subscription | to Great Northern Railway Co. Stock eel 1,807 ,280 00 5 | 90 364 00 
Twelve and cne-half per cent paid on subscription to Northern Pacific Rallway Co. Stuck a J 311,42400 | 7 21,799 48 
Tee. 350 th teandikes _— a aaa re fe Te - eon anew si arent oo! “heshes e $131,693 ,271 48 --. | $5,868,342 43 
Value of unsold stocks on hand (market value June 29 1907) | | } 
90, 364 sharcs Great Northern Railway Co. SO ee ee -| $11,837,684 00 | 
77, 164 shares Great Northern Rallway Ore Certificates @ 58... .__-..-..-.-..- je i 4 "475,512 00 | 
41,528 shares Northern Pacitic Railway Co. @ 129 ‘ : — | 5,857,112 00 | 
Sy 249 shares Northern Securities Stubs @ 100 beled cSehatm wom is Hal 724, 900 00 | } 
| -— ——-—-----— — 22,395,208 00 | 1,036,655 00 


Proceeds from sale of Northern Securities, Great peewee and Northern Pacific stocks (from whic h 
the annua! dividends amounted to $3,290,512 ¢ é EE ES I a Maids I didlos 117,869,799 66 | 


| 


Total—Vatue of unsold stocks and proceeds from sales- - sich th latcop epanaes etait bac ieee tgsialee At eae tele $140 265,007 66 
Cost of Northern Securities and of Great Northern stocks. . seariniiommaablbtnd ian acl « ig ‘ . 83,204,001 36 | 
INR oss on teak ds kd eo naicar dia 4 AE eee renee 0 : - ut oe $57,060,916 30 | 
Annua! Income from re-investment stocks, Great Northern Railway, and Northern Pacific Rallway stocks on hand, unsvld_- _..-.| $6,904,995 43 


The income from the re-investments yieldsan average of 4.46 per cent against 2.79 per cent on the original investment. 
This amounts to an annual gain of $1,968,424 72. 
The market value of Northern Securities, Great Northern and Northern Pacific stocks which were sold for $117,869,799 06, would, If 


still on hand. have been, at the prices of June 29 1907, $62,342,263 04, a shrinkage of --.---- $55,527,536 12 
The market value uf the relnvestments made, at the prices of June 29 1907 ‘was $108 543,376 55, a shrinkage Eg AER -. 238,149,804 93 
Increase in value by re-investments ...........---..-..-.-...-.- ative wasn . ee ea shepaudaa ; $82,377, 641 19 


The stocks and bonds owned, other than stocks and bonds of the Union Pacific Railroad and Auxiliary Companies 
stand charged at the close of the year with $209,406,811 81, an increase during the year of $112,625,005 75. This increase 
was mainly in the aforementioned reinvestments, the purchase of $20,000,000 San Pedro Los Angeles & Salt Lake Rail- 
road Company Four Per Cent Bonds, the payment of $4,050,000 subscription of 25 per cent to preferred stock of the Southern 
Pacific Company and $2,022,540 paid for 50,822 shares of the preferred and common stocks of the St. Joseph & Grand 
Island Railway Company. ‘The details of the stocks and bonds owned, pledged and unpledged, and the increase or de- 
crease during the year, are shown in Tables Nos. 9, 10 and 11. 

The details of the stocks and bonds of the Union Pacific Railroad and Auxiliary Companies are shown in Tables Nos. 7 
and8. From Table No. 8 it will be seen that the Companies own bonds, unpledged, to the amount of $83,432,500 face value. 

Including the miles of railway released by the satisfaction of the Union Pacific Railroad Company First Lien Convertible 
Four Per Cent Mortgage, the Companies own, free of mortgage debt, the following miles of railway and the entire outstand- 
ing stocks and bonds of the following railways built in their interest: 











Miles. Miles. 
Union Pacific Ratlroad Co.—- | | PORMEGE «.c6céscswva~ | 130.17 
Julesburg to La Salle, Colorado... .--.-.--- ide eke | 151.53 | } 
Valley, Nebraska, to Manhattan, Kansas------- Se 189.05 Oregon Ratroad & Navigation Co — 
Valpara'so to Stromsburg, Nebraska = os. | St. John’s to Troutdale, Oregon | 5.28 
Stromsburg to Central City, Nebraska ie Elgin to Joseph, Oregon. - -- swace | 9.30 
Blue Springs Juncticn to Blue Springs, Nebraska. - -- | | 
Columbus to Norfotk, Nebraska - r ‘ avebaege All stocks and bonds of the following compainites- | 
Oconee to Albion, Nebraska (sé eed Bolse City Rallway & Terminal Company ol 8.48 
Genoa to Spalding, Nebraska ‘ : a Columbia River & Oregon Central Railroad : Compeny 45.31 
Grand. Island to Ord, Nebraska ; a : | Columbia Southern Ra!lway Company. 3 | 69.16 
Scotia Junction to Scotia, Nebraska ae el ee ‘ } Malad Valley Railroad Company. .-.- “a 46,40 
St. Paul to Loup City, Nebraska sited --------| Malheur Valicy Rallway Company ; man 14,2 
Boelus te Pleasanton, Nebraska pas at yg m= & Southwestern Railroad © ompany. “ ; | 59.09 
Hershey to Northport, Nebraska. - ~~ wanes | 2 | Anthony Ral!road Company - ae ab 37.46 
Thayer to Superior, Wyoming-- a Soenn seieae || Sinoes River Rallroad Con pany. cmeieb oul = an 85.99 
Salina to Oakley, Kansas, via Colby saaniitinth ihihiintadgnana aa | | Snake River Valley Rallroad Compar -| 65.85 
Baum Mine Junction to Baum Mine, Colorado icnnarst | Topeka & Northwestern Railroad C company i aa 37.50 
St. Vrain’s Junction to Grant Mine, Coloradu baat hae 6.47 || Wyoming Western Railroad Company -. - . _ 19.02 
Leavenworth to Miltunvale, Kansas..... ..... -.---.--..- 165.33 || Yellowstone Park Pallroad Company --- wacnecewcesce! 16.40 
8 Total Union Pacific Railruad Co - - “_ “1,130.17- | ND CE oo ncn cidsmndane tihemeainticadunetutadena it x ,649. 90 








The Profit and Loss surplus at the close of the year amounted to $52,977 ,821 61. However, the actual annual surpluses 
since the Company’s reorganization aggregated a much larger amount. The above Profit and Loss surplus of $52,977 ,821 61 
is the sum that remained after applying against this account profits applied in diminution of the cost of stocks and bonds, 
appropriations from income applied in writing down the cost of railways, equipment and appurtenances, and also liabilities 

reated by appropriations from income and by charges to expenses. The items thus applied have been reported in detail 


in the several annual reports and were as follows: . 
Profits from sale of Northern Securities, Great Northern and Northern Pacific stecks In excess of their cost ($34,665,708 30), credited 
against the aggregate cost of stoc’ ks and bonds (less $4,955,479 30 credited to Profit and Loss In the year 1905)... . $29,710,229 00 
Appropriations from income for betterments and additions applied In writing down cost of railways, raga and i appurtenances. 16,959,816 24 
Received from improvement and equipment fund applied 'n writing down cost of changes in line ahi armice idutadm spin 7.252.036 56 
Apprupriations from income for a reserve fund fur future betterments, additions, and new equipment. sates: chmweuta pile Ratios 4,678 350 93 
Charged to expenses for a reserve fund for maintenance, renewals, etc. . none “ep ninbinnes begwhaws bdicb debe in cme 4, ‘174, 610 39 
Total of iten.s not Included In the above Profit and Loss surplus..... ..-. ...-.-....---------------- hameaiek Pr S * "$63,; 275, 043, ? 


LAND DEPARTMENT. 


Under the provisions of the Union Pacific Railroad Company’s First Railroad and Land Grant Mortgage, the net 
proceeds from the sale of lands belonging to the Union Pacific Railroad Company after payment of expenses and taxeS 
appertaining thereto, and all sums of money received on account of interest or principal of the bonds and for dividends 
upon the stock of the Union Pacific Land Company, are set apart and held by the Trustee as a Cash Improvement and 
Equipment Fund to reimburse the Railroad Company for any expenditures for betterments, improvements, equipment, 
or for other properties not paid for out of other funds or charged to operating expensesor cost of maintenance. The amount 
received from the Trustee during the year and thus applied was $1,260,000. 

The transactions in respect of the above-mentioned lands for the year were as follows: 


Number of acres sold catkudkweaees . aneace acess $717,944.70 
Total amount of sales (cash and principal of deferred pe ay ments) after deducting expense RET REE EE . ~.$1,154,252 97 
Interest on deterred payshonts and ether .colbectoms, «oc - 2. 6 oki s cc wedsewccccccscnccac, eccasscees RES hte a 572,253 42 


—— $1,726,506 39 
Aversge price received er AMC... . .. 2065. ono dd co ossecs ences ee i tmbnbhd hued aetananate wnat aah 2.40 


Number of acres of land remaining unsold June 30 1907 PE ae Te REIL Aare _ e+ 2,058,418.32 
Fstimated value of lands and town lots re ape SNE DU HO PNG. «en ure eckme ccs cecaenwdeld ae ae $897 182,81 
Land contracts outstanding June 30 1907_.........-----. J Kaen oh tips re eiatineee s bheakabeen ies hk aAe ae . 7,754,658.95 


The details of the year’s transactions and the account ‘with the Trustee in respect of said funds are shown in Tables 
Nos. 18, 19, 20 and 21. 
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CAPITAL EXPENDITURES. 
The charges to capital account other than for stocks and bonds in companies other than the Union Pacific Railroad 
and Auxiliary Companies were as follows: 
F xpenditures for account of the construction of the following railways takeu over Into cost of railways, equ'pment, aad appurtenances, viz.: 


Columbia River & Oregon Central Raliroad Company . $674,943 40 
Columbia Southern Railway C eer. hid adaiedntbhomd dhe GOSo me ewedeRem~anes ‘ 1,059,871 26 
Malad Valley Railroad C ompany - ...- stidubgied ares oy ee * oe Sead 5091618 70 
Malteur Valley Raliway Company.... ...-.....-.---.-. 236,928 18 
Minidoka & Southwestern Railroad Con. pany. EA ae 2 _ 759,731 29 


Si. Anthony Rallroad Cumpany - ---.---- ae endianiare 
Salmon River Ratlroad Company - iettnin ei «dente ndinke 
Snake River Valley Rallroad Company - - 

South Omaba & Western Rallroac Company - 
Topeka & Northwestern Railroad Company -.- --- --.- 
Wyuming Western Railroad Company -----~- ~~ .-~-- 
Yeilowstone Park Railroad Company .-........-......- 





——-——-——— $10,763,831 69 
Expenditures for account of extensions, \1z.: 
Union — Rallroad Corapany: 


Surv =—" TE ee arabia pie $63,992 49 
Oregon Short Line Railroad C ompany: 

Surveys .. ee ind emeanaees . ae 3.082 # 

Kemmerer to North Kemmerer, Wyoming. ide i nits aaa Lcaiickisik taitagi den: sacha ah dcicaokia ate nae dneataaiones r 5,168 1 


Oregon Rallroad & Navigation Company: 
Portland to St. Johns, Oregon s Pe ah nie elt shtneemteaitt a 
St. Johns to Troutdale, Oregon acanai a ‘ nee i saint mite 
Elgin to Joseph, Oregon- ediailapnseetidyas «tx eteiihinbehadadtel 
Lewiston to Grande Ronde River, Idaho. - . eS eae 


$27 642 97 
2,194 12 
478,715 41 
977 80 
se 704.831 10 
Stocks and bonds of the following companies pledged under the Oregon Railroad and Navigation Com.pany Four Per Cent “Consolidated Mortgage as 
muniments of title to the railways which form: a part of its main line. These stocks and bonds were in former reports Included tn stucks and bonds 





owned. 
Cascades Railroad Company, capital stock (par value, $300,00U) ........-.-...---.--.-.-.- TEE ee 
Columbia & Palouse Railroad Company: 
Capital stock, par value. - ee a: dar igndledaribaies aiatubae temas édécuccensse Re ee 
First Mortgage Six Per Cent Bonds, face value__- ‘ ae feciicen od hla wish > week ack tee 2,829,000 00 
Mill Creek Flume & Manufacturing Company, capital stor k, par value . ieakious ss kde eee etblet 200,000 00 
Walla Walla & Columbia River Rallroad Company, capital stock, par Oo  eptesgearescatte . Sa areas 700, 000 OG 


aa ——— 4,879,000 00 
Expenditures for Betterments (Table No. 25) and for Additions (Table No. 26‘, viz.: 
or hallesting a dtu tibethbeansdtans ‘ aed 
For bridge %: viaducts and culverts... ......-- in ae one 
For shops, buildings and yards..-... .....-.-.-.- “ ce cewmacke 
For real estate " a ; cman 
For fencing, telegraph lines and shop machine ry - ia cusid asl 
For additional side and passing tracks -. " ‘ ‘ 
For second main track. -...-.-.-. ee 
For changes In line, reducing gr ades_ widening embankment. cia cesar 
For interlocking and block signals onan atten _ 
For additional cost of e — added during the poeseeng fis 























For water supply and pipe lines... --- — . ame me 
For other minor items. ......... kécmessen nce ae Rane ee ee ke Abate wieeedeate nae cocoon Se ae 
—————= 45,205 43 
——— 8,045,725 26 
Tetai charges........... ; — I ee ee eee ee eee --.-- $24,393,428 05 
Credits: 
Appropriated wom Income Account for betterments made during the year--_. - $1,959,002 03 
Amount received from Trustee of Union Pacific Railroad Company First Mortg: we Four Per Cent Bonds ‘n payment 
of expenditures for betterments, Improvements, equipment, etc., not otherwise provided for 1,260,000 00 
Proceeds from sale of property applied under provis sions of mortgage for payment of betterments and improve ments 7,172 05 
Adjustment in‘amount deducted from cost of rallways, eyuipment and appurtenances on account of difference 
between face value of stocks and bonds of auxillary o-, inles and the ~~ ¢ at which they were taken over 83,172 09 
Cost of surveys written off arr sh scan aa de aoe on: ar was ; 10,563 39 
Collection of old clalins acquired in reorganization a nnetaoeu sets oi macicap se a dei ad makes 36% 17 
Net expenditures for capital account ---. -~-- siping lintamiip aaeeniedinliaiads etd linc in hein esasiaguant a 078,15 50 32 


BETTERMENTS AND ADDITIONS 


In order to ascertain the amount expended annually for betterments to and upon the existing roadway, structures, 
equipment, and facilities, as distinguished from expenditures for additions to the existing property which did not take 
the place of anything previously existing, the Companies have, since arranged to keep separate accounts of expenditures 
under ‘“‘Betterments’’ and under “Additions” respectively. 

The expenditures for Betterments, amounting to $1,959,002 03, were charged against the income of the year. They 
are shown in detail in Table No. 25 and were principally for the following purposes: 

On the Union Pacific Railroad 5,041 lineal feet of steel bridges and trestles were built to replace timber trestling and 
embankments and 6,956 lineal feet to re place lighter steel structures. At Omaha the erection of a brick car shop 342 feet 
x 492 feet, and the installation of an electric lighting and power system are progressing. 

On the Oregon Short Line Railroad, betterments, amounting in the aggregate to $107,596 48, were made to station 
buildings at Tayette, Ontario, Weiser, Caldwell, Brigham and Boise. 

On the Oregon Railroad & Navigation Company’s lines, 1,570 lineal feet of steel bridges were built to replace wooden 
bridges, 1,325 lineal feet to replace lighter iron and steel structures and 3,883 lineal feet of pile and timber trestles were 
filled in. 

The following changes in line were completed or are in course of construction, viz.: 

| | — 
New I ine. | | Marimum Grade 





Saving } Feet per Mile. 
Location. | —_—_—_—_______ in -— Date Opened 
Miles. | Listance | Curvature | | for Business. 
Jon- Saved. Degrees. | Ol4 Line |New Line; 
| structe d. Miles. | | | 
————— _— -~+- - --- _-— | > | | - —- - + | | — — - —-] --——- —_——-—_--— 
Union Pacitic Railroad Con pany—- } 
Carr, Col., to Porle, Wyo P:. aes eae eo 13.30 13.17 671.43 95 63 In Progress. 
Carr, Col., to Cheyenne, Wyo ‘ ; - ee weil 3.74 | 75 | 492.10 95 63 | bes 
Fast of Rack Springs, Wyo wwe intone 1.37 07 | 55.42 | 35 11 
Granger tu Green River. Wyo ; : 29.30 O1 | 12.40 43 43 | 
Oregon Skert Line Railroad Company— | | | 
Ogden tu Roy, Utah > . ‘ | 4.29 a *21.09 | 40 j 26 |December 10 19U6 
Oregon Railroad & Navigation Comp: any } | | 
Freeman, Washington “ aie ae . ‘ 90 | O11 | 23.00 35 35 |\October 15 1906 
Summit, Ore¢on P s S PEE Pe 1.40 | oO 99.42 66 11 |May 15 1907 
Pendleton, Oregon i . +. tos ces 82 -08 110.00 42 | 42 Ip Progress 
Troutdale, Oregon . - ‘“ niin niet wan . “ amon ees ‘ 17.48 -18 1,455.00 26 27 | « 
Hood River, Ore¢on ese oeecceccees 40 Al | 40.00 22 13 |} me 








* Increase. 


The e xpenditures for Additions amounted to $6,086,723 23. After crediting these expenditures with $1,260,000, the 
proceeds from sale of lands, property, and securities nlodaed under the Union Pacifie First Railroad and Land Grant Mort- 
gage Four Per Cent Bonds and applied by the Trustee of said mortgage in payment of expenditures for betterments, im- 
provements and equipme nt not otherwise provided for, there remained a balance of $4, 826,723 23, which was charged to 

capital account. The expenditures are show n in detail in Table No. 25, and were prnicipally for the following purposes: 
* On the Union Pacific Railroac rounds at Junction City, Denver, and South Omaha, real estate at 
Ogden, and for a general office building at Omaha $269,460 73; gravity water supply at Ogden $30,648 29: additions at 
Omaha of paint and wheel shop, paint store house, enlargement of shop yards, track facilities, machinery for the manufacture 
of gasoline motors for motor ears and of a commissary building $232,745 22; for additions to yards at Omaha, Rawlins 
and Green River, and for a new division terminal at Sterling, Colorado, $164,325 17. The installation of automatic electric 
block signals has been completed on 803.21 miles of main track and 224.33 miles of second track, and it is progressing on 
450.31 miles of main and 194.10 miles of second track. 

The following table shows the second tracks completed during the year, those in course of construction and those 
on which work is contemplated. All tracks are laid with 90-pound rail. 
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’ 
| | Miles cf Rail Laid. | Miles cf | Miles on 
Miles of |\—————— —| Grading | Which Miles 
Location Track | Comnicted | Completed, Grading | Contem- 
| Projected. andin | Uncom- | but Rails! ts Pro- plated. 
Operation | plete d. | not Laid. | gressing. 
punshanions ee patented staat dremaioenin aliclpetaibiiiciene 
Lane to Valley, Nebraska wennneneeos-| 11.25 11.25 | 
Valley to Benton, Nebraska-.---..-.-.---.----- ogo sesend wedge o> oneeccsacese } 48.94 i £9.00 19.94 
Columbus to Lockwood, Nebraska----.-~------- : Sas mialienee ae gamene Re ee | 55.96 15.90 | 11.57 13.00 15.49 
Alda te Buda, Nebraska...-.....-.--- ae ve can'6 dna Sete 29.79 22.00 | 7.79 
os ESSER , RE A EP TE Tie: 5 Satie tee lui | 1.01 | 
Herniosa to Hermosa Junction, W Dna. ad nacceeese .accnmeous eel | 1.99 | 1.9 | 
Lvokout to Hanna, Wyomtng- .----.-.--- PS Se a Pa Se | 49.48 | 48.75 | i .73 
Rawlins to Wamsutter Wyoming_ te RN ROIS E ONE ae ~-------------| 41.56 ; | iB, 17.50 24.06 
Polnt of Rocks to Ruck Springs, Wyoming ----- itd mates adevendiancameee eT! 25.00 19.19 | 5.81 
Green River to Granger, Wyor ng----....-.---- sancuesdbeaconnge he de aaa 29.15 | ad . — 1.12 28.03 
Ss Mine e 16) madnanessubéudasesan ‘ ae tlt 6g edied tie weal .83 56 ove oa? 
pO i een i 6. aim trainee ne poe de het de ae Rce<onns sade bewmeeeuen an 294.95 | 120. 65 25.17 60.50 60. 61 28. 03 
| 














On the Oregon Short Line Railroad—For additions to yards at Pocatello, Nampa, Boise, Montpelier, Weiser, Payette, 


Huntington, Ontario, and Salt Lake, $588,678 35. 
on 45 miles of track and is progressing on 258.30 miles of additional track. 

On the Oregon Railroad & Navigation Company’s 
house of 22 stalls, a power house 40 feet x 60 feet, a 


store house 30 feet x 80 feet 


of brick), a well 875 feet in depth, and an 80-foot turn-table, costing in the aggregate $84,253 04. 
Automatic electric block signals between Durkee and La Grande, 


at Walla Walla 40 feet x 165 feet, costing $19,246 59. 


The installation of automatic electric block signals has been completed 


Lines—For improvements at La Grande, consisting of an engine 
, an oil house 20 feet x 20 feet (all 
Brick station building 


Oregon, a distance of 78.2 miles, and between Troutdale and Pendleton, a distance of 160 miles, are approaching completion. 
The additional shop facilities at Albina referred to in the last annual report are completed. 


eo 


The changes in the equipment during the year were as 3 follows 











| | Destroyed, Con- | 
| demned, Sold or 
| Transferred 











Added and Cc harged to 





and Credited to Replacement Capttal j UT nton Pactfte 

|\Replacen't F’nd. Fund Account. Free Assets. _|Fa ‘quipm’ t As ss’. Total 
Locomotives aes ee ss ‘ | 9 4 il 55 | 109 179 
NN OE a Pee ate | 1 6 a Ss * a | 1) 15 
Baggage and mal! cars_._.-------_-- |-- ° wenocéce 5 1 Jo meccwncnccocelescae ° . 1 
Raggage and passenger Cars __.. nee ke { 2 Pee een fe emadkubeten A ee ee 5 ac wriae bee aii J oa oS 
Baggage, mall and eappengnanl Sek acne a0 | 1 Sat. samwads) sarin - nse sincepli stage ai 
Business cars - - - a — _" 1 Ss SR |e > — 1 
Dining vars mate asians . Lema J | 1 | , . 1 oF | 5 5 
OS (ea i ies eee 1 2 a —— cvighensin'skumekkocs bata meee 2 
EE TED on naccacaccews ewaedhseemenese 1 - ‘ . ee Koken - a bas 
Paesenger cars ...-..----. Pa kk dowista apace she Kanes | 6 | 1 | 3 39 ve housee 43 
Postal cars - - - (jakdes ewan aap eaaem mit 1 | 1 = ee |-- = 10 
Box cars _.....------- , gt Ah ge haa en 699 255 | 162 "112 | 1,255 1,530 
Caboose cars... ...-..-- sa ial EEO ae 71 10 | 2 n on a5 47 
ea hee tiene | 43 | 2 100 | *100 | ‘ “ 2 
Furniture cars --.--------- os comeesncces es | 67 Senesewsesccesloscnese cose | er oe m 
Gondola cars. --- -- ; antenna aucune 289 (Bape ine delete M caohea sie eS ee! } 
Gondvla cars (drop bottom) ___. I Ae ”..) Linnghuwene aa = : 200 | 500 700 
Gondola cars (hopper bottom) -...-...-.----------| 3 casupeodedaake wane comet hae owe 200 200 
Refrigerator cars. --- latniadeeacibena mows Ce Keesaeus baal ee - | ose si intl 
ask as soins on ence ioeiaome, iniomea at teaele nal 184 . a | 97 500 597 
Tank (tor)..... he ‘ aE Se RAS e, EN Eve a a eee 45 - - 45 
Narrow gauge. - - 2 Samsace te ee ae | " ~-2--+-|-------- - June 
Road servire cars.....-.. -.-------.--- 155 479 ; cnn 150 629 

ee - |— — —— 

SF Amount credited or charged_-..-..---. ----- $593,685 88 | ~ $600,290 93. | $403,614 41 | $1,512,187 45 | $4,730,049 48 | $7,247,112 27 


— at 


The locomotives added during the year ave eam 99.95 tons total sibeieis of engine without tender and 85.50 tons upon 


drivers. The freight cars added during the year averaged 48.05 tons capacity. 

























































The locomotives and cars owned and their capacity at the close of the year were as follows: 
= a 
| This Year. Last Year. | Increase. _ Decrease. Per Cent. 
Locom otives, stan .dard gauge Satkedawmis A ery pee Aa ey eT eX | 1,050 880 170 ning ee 19. 9.20 
7 OS — eee ee ah ans aii aicanatn aia acide | 1 1 lancssans “a iesnd 
i enn | tat pansies 
ME a. spudistihins Raed ba il aaad ET ee ee Oe Te ee | 1,051 #81 | 170 19.18 
— ee Se | Sees Sa 
oe Gaug-.) 

Total welght, excluding tender (tons) Cir cacncevsenenemunal 85,419 68,005 17,414 25.61 
Average total weight, excluding tenders (tons) - tnctnninoante 81.35 | 77.28 .07 5.27 
Total weight on drivers (tons) - ee wad 70,109 55,251 | 14,858 26.89 
Average total | welght on dri - . * 66.77 62 | 3.99 6.46 

Pass nger ‘train cars, standard — mine | ~~ §79 a? ee 106 

= = GE GED cces.cccauwcnsscunse Senaedeanne “ ee Sees wend te 

SUE os aidan cibinl wien et mamas | 580 | 63 10.86 

SSeS Ee os = | == == 
Freight train cars, standard gauge “ hia — - 23.629 | 1,742 47 
a a F narrow gauge.....-...- Z nee ics intcewgmeaaie ated Pe ae a 25.00 
a el 
pS ne en ee ee | 25,377 23 637 | 1,740 7.36 
Total capacity of standard gauge cars (tons) - - - i 864,955 a 747 846 ~ | | a Pee no wie 15.66 
Average capac! ity of standard mauge ¢ cars 8 (tons) 3 32 | 2 i. san 7.71 
Road service cars ~.---------.---- : 2,929 “2454 3 8| 475 PREETI EES ete 














The equipment owned by the respective companies is shown in Table No. 24. 
pacity and the service of all equipment are shown in Tables Nos. 31, 32 and 33. 
TRANSPORTATION OPERATIONS. 


The changes during the year, the ca~ 


The results of the year’s transportation operations compared with those of the preceding year are as follows: 





| veurwnae | vermeae ‘| 









































| June 30 1907. June 30 1906. Increase Decrease. Per Cent. 
/ 
Average | miles of re ee ee ee alee | 5,644.55 $, 5408.55 55 241 ge eee 4.16 
a ~|2-~ ere | ee ee 
Recet pts—- 
caeprnes including extra baggage..........- $14. oiz- eee 4 | ste, sa po + $1, Ag m+ ¥4 i ae Se 13.06 
PT GUE o ic ante cccnsecsenusecs : : a uxt J 
(fora 54,859,302 41 | a Hf 014 90 5,867,287 51 dine eemete 11.97 
Switching, rent als and all other sources- 1 735, 712 54 Ss 6,214 25 PN 5 7 eee we 25.21 
Total rail lines... .- - : $75,¢ 51.195 04 | $46. 879, 141 73 | $8 771 963 ‘31 eS cacmbeas 13.11 
NE FEE bo ibdled cbaeschendéahennnmaned 389, 621 61 402,400 87 |- om $12,770 26 3.18 
WD ndbdde sk sc dkciddkewa dadkes nt wocksemeneahesGhnbababeane | 876, ,040,7 726 65 | $67. 281, 542 60 & "$8,759,184 On oe ee “a 13.62 
Onerating Expenses— o. a Se ewiw = ee ane 
Maintenance of way and structures. ........-.-.-.-..-...-.- -.----| $10,006,868 09 $9,900,409 28 | SEER ESS BO Poccccccccst “ 1.68 
Maintenance of equipnient _-._- .....---.--- ree Skew keweuaden 7,853, "933 09 7.118,940 10 | 734.992 99 ea 10.33 
Conducting transportation -.-.-... ~.-.----.- “apa | 20'276'530 16 | 16,203'782 61 | 4,072,747 55 |. a 25.14 
SEY Gn adn os Sabb cw nccdescanas mars daaw ed ~damet eae | 1 ‘958, 191 2 20 0 | 1,600,943 91 | 357 247 26 | 22. 32 
Pe ee ae So el ees -..---2---| $40,155,522 54 | $34,824,075 93 3] 3 331,446 61 | mc 15.31 
Water lines ---..-.-- agile 6a gine a ars neers ognntd one t SRbaes caeere a 419, "366 5f 437.09 PO Tivasaunsesvbewe as | $17,728 35 4.06 
| estates aanda | abt -one.eem ae 1 aan ce | 
I Sapa se ich dc aaa een anil ee eee ee dd pan ebin $40, 574,889 10 $35, 261, 170 84 | ~ $5,313, 718 26 | ann 15.07 
(= SSS==——_|[_ x= = = = SS. ———=—=_—— 
TRGGSINO NE CANINE: CUEING fo recesses hecasces sbsssnedane | $35 5,465 837, 55) | "$32,020 ‘371 76 | $3,445,465 79 | Pr Re 10.76 




















1586 THE CHRONICLE. [VoL. Lxxxyv. 


























Year Ended Year Ended | | 
June 30 1907,. June 30 1906. Increase. | Decrease. Per Cent. 
Passenger Traffic— | | | | 
Number of passengers carried ~~ .--.-- = accent tol pcan eels 5,663,828 4,803 094 eee | 17.92 
Number of passengers carried one | ghamesia esis, inka petaied 680" 278 one 642,544,422 4, 7 
Receipts of passenger trains per mile of main track.-._.-.---- -| $3,376 ¢ } $3,053 72 5 
Receipts of passenger trains per revenue train mitle_-.-.---- - = @f $1 23 $1 | 





Freight Trayfic (Way-bill Tonnage)— 


| | | 
Tons commercial frelght carried ee ee séenal 14,089.649 13,048 346 | 1,041 303 a re 7.98 
Tons commercial freight carried a IIIT cnacs oi age avi itarep ni al 5,704 061,535 5, 353,374,071 | BRO OE EE lane cc cwcucuccnl 6.55 
Receipts per mile of main track .-.......-.---- ecaces er $9,718 99 $9,066 63 | gk RS eee | 7.29 
Receipts per revenue train nile — --------- parigiiok oi hes SR I $3 89 $3 84 $0 05 |_-  adesidin mtu 1.30 





a Revenue passenger tra'n and all mixed train mileage. 6 Revenue freight train and all mixed train miles. 
The transportation receipts and ope — a are shown in detail in Table No. 28, and the details of passenger 

and freight traffic in Tables Nos. 29 and 
Compared with the preceding year, the per rce nt of ope rating expenses to gross re ceipts Was as s follows: 





| | Leap a Se a 
s Raul Lines Only. ab Rail and Water Lines. 
This Y-ar. \Last Year. |This Y ear. | Last Y Y ear. 








For *M: alnten nance’’ (Maintenance of Way and Structures, ana Mainte) nance » of Fyut pment). pam ea kee 23.69 25 rT ) “24. 04 | "25.8 84 
For “‘Operation”’ (Conducting Transportation and General Expe ers aera rrr ee _ 28. 39 | 26. 62 29.32 | 26.! i 
Total ...... Rt ELS ebay 2 NSA AGO AD Ete geod gmat omaianie ies hee cee | ~~ §3.08 | 52.07 53.36. | 52. 

: | 











There was a nominal increase in operating expenses of $5,313,718 26, or 15.07 percent. The operating. e xpenses of the 
preceding year were charged with $2,206,610 39, credited to a reserve fund for future maintenance and renewals, for which 
there was no necessity this year. The increase in 1e normal expenses, therefore, was $7,520,328 65, or 22.75 per cent. 
This increase resulted from higher wage schedules (0: which the greater part went into effect in the fall of 1906), the greater 
cost of material (principally of fuel), the greater amount of traffic moved, the additional expenses incurred in moving traffic 
under the exceptional conditions existing during a considerable part of the year, and from the greater cost which attends 
the movement of traffic, which has exceeded the limit of handling it economically. The operations during the earlier months 
of the fiscal year were embarrassed by the accumulation of cars and of traffic following the San Francisco fire. Later there 
occurred on the Pacific Coast States unusual rains, followed by disastrous floods, heavy snow storms and extremely cold 
weather. Many miles of track and a number of bridges were washed away, the movement of traffic was seriously inter- 
rupted for over four months and a congestion of traffic, which extended over a considerable part of the system, resulted 
therefrom. 

The increase or decrease was principally in the following items of expenses: 

Maintenance of Way and Structures.—Repairs of roadway increased $989,690 24, the result, in part, of the cost of main- 
taining 241 miles of additional main track and of repairing damages caused by floods and storms, which, on the lines of 
the Oregon Railroad & Navigation Company, amounted to $408,567. The expenses include the widening and rectifying 
of grades on 18.36 miles of roadway, in which 121,297 cubic yards of material were used. Repairs of bridges, culverts and 
trestles increased $167,206 48, the result, in part, of the renewal of bridges on the lines of the Oregon Railroad & Naviga- 
tion Company across the John Day, Sandy, Des Chutes, Umatilla and Walla Walla rivers. The expenses include the filling 
in of 2,948 lineal feet of timber trestling, in which 23,411 cubic yards of material and 5,968 lineal feet of cast iron and cor- 
rugated steel culvert pipe were used. Renewals of ties increased $322,207 15, the result of an increase in the average cost 
of ties from 49 cents to 66 cents per tie. Renewals of rails, frogs, switches and fastenings increased $90,401 30, the result 
of the charge this year for 88.99 miles of steel rails laid in the year 1906. Repairs of buildings, other than docks and wharves, 
increased $180,393 43. Expenses for superintendence and all other items increased $112,782 30. ‘Total increase in ex- 
penses, $1,858,069 20, or 18.77 per cent. After crediting against this increase the $1,691,610 39 charged in last year’s 
expenses to a reserve for future maintenance, renewals, ete., for which there has been no corresponding charge this year 
there remained a net increase of $166,458 81, or 2.03 per cent. 

The following rails, cross-ties, tie-plates and continuous rail joints were used in making renewals and the entire cost 
thereof charged to operating expenses: 











| | + Increase. 























This Year. Last Year. | —De crease. 
Miles of new 90-Ib. steel rails... - Fe re en ee ‘ 176.13 +7.69 
Miles of new 80-Ib. steel ralls. . i * 192.76 ! —181.17 
Miles of new 75 Ib. steel rails “ ‘ a on 17.91 | +44.08 
ota! miles of new steel rails 7 nian onal 417.1u | 129.40 
Number of burnettized cross-ttes pt : ndaivn , . a ; 15 | 1,891,016 | 332,023 
Number of other cross-ties. : - . — 623, "398 452,118 + 271,780 
Total number of cross-ties ‘ ---| 2,182,891 2,243,134 —- 60,243 
Equal to miles of continuous track s a . | 765.12 796.57 ~31.45 
Perventaze of renewals of all tles In track, including sidings . ‘ 9.95 14.31 | —4.36 
Number of tle plates. nenererd med : = oan 8,181,541 3,378 058 —-196,517 
qual to miles of continuous track —_——-- — ana 2 re 557.58 609.59 | —52.11 
Continuous rail joints - =e ow “ee ‘ 150,061 278,643 —128,582 
Equal to alles of continuous track panesoescceceese ° awace - 227.36 422.19 | —194.83 
The weight of rails per ys ard i in main. lines | and branches at the close of the year was as 8 follows: 
Mileage of Owned and Leased | | | 
Matin and Second Track Operated Total. 90 Tb. &5 Lb. 80 Lb. | 67 Lh. 60 Lb. 56 Lb. | Less than 
at the Close of the Year. | 56 Lb. 
— —_ = - — ee - o——— | eee \_— ee | ee eee | ee ee | ee = 
Main pour second track hae a------| 3,845.50 | 503.39 | 40. 79 | 1,648.79 | 13.52 | 102.92 |.. -| 17 
Branches. “ nee éndonn. | aeeeeuee | enaesies | 02 | 24. “4 | 1,022.41 | 527. 91 255.64 
+--+ —} —----— - aera Me = eee -—- | — — - — - -|; ——__-__ 
Sh ae Se . nsiedaceevel eee 503.39 “40.79 | 1,648.81 490.20 1327.31 37,98 | 1,125.33 | 527.91 | 255.81 
Per cent of total miles of track--.--.-.--.-- | 100.00 | 8.44 | -68 27.68 | 8.22 22.28 | 64 | 18.89 | 8.87 4.30 
ee EE OE aii eicutnetnn dade dite ar 100.00 4.15 77 29.58 7.99 | 24.14 | .74 | 19.29 | 8.04 5.30 
i I ! ! | 





Expenditures for maintenance of way and structures averaged $1,715 23 per mile of main and second track operated’ 
against $1,777 02 for the preceding year. 

At the wood-preserving plants of the companies 1,029,499 cross-ties and 97,783 switch ties were burnettized and 
140,972 lineal feet of piling and 740,484 B.M. feet of other timber were creosoted. 

Maintenance of Equipment.—Repairs and renewals of locomotives increased $425,065 58, the result in part of an in- 
crease of 2,172,473 miles (or 7.19 per cent), run by locomotives, and also of the greater cost of maintaining locomotives 
of a heavier type. Repairs and renewals of passenger train cars increased $94,388 83, the result in part of an increase 
of 3,054,587 miles (or 6.87 per cent), run pe 4 passenger cars. Repairs and renewals of freight train cars increased $630,- 
777 46, the result of an increase of 19,375,459 miles (or 4.80 per cent), run by cars in freight trains. Expenses for superin- 
tendence and all other items increased $114,964 47. Total increase in expenses $1,249,992 99, or 17.56 per cent. After 
crediting against this increase the $515,000 charged in last year’s expenses to reserve for a future maintenance, renewals, 
ete., for which there has been no corresponding charge this year, there remained a net increase of $734,992 99, or 11.13 
per cent. The charges to repairs and renewals of locomotives and cars include $231,055 20, the difference between the in- 
ventory value of old locomotives and cars destroyed, broken up or condemned during the year, and the prices obtained 
for them dismantled or otherwise disposed of. 

The average cost of repairs per locomotive and per car, and the average number of serviceable locomotives and cars 
owned per annum, were: 














Average Cost Per Annum. | Average Service able Ni umber. — 

Including Charge for Locomotives and Cars Destroyed, Condemned or Sold. 2 Ep eeRreaey ine meme emmeeEReE. =o iso) 
This Year. Tast Year. | This Yeur. — _Last Year. 
EE Cp ne Te aan m a ee Se Pe ae om i $2,932 92 $3,067 79 955 847 
Passenger train cars ....---..----- ; nas iia. eos ipl a PREP 1,092 37 1,078 53 | 623 570 
130 68 124 13 23,952 22,532 


PORE CEE GED nc cccnccsecnas “ obs Scere 
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The equipment owned by the respective companies is shown in Table No. 24, and the capacity, the service and the 
average cost of maintenance are shown in Tables Nos. 31, 32 and 33. 

Conducting Trans portation—(Increase, $4,072,747 55, or 25.14 per cent).—Expenses for fuel for locomotives increased 
$1,170,791 26, or 29.28 per cent. Locomotive service, other than fuel, $615,217 62, or 19.12 per cent. Train service, 
$414,204 97, or 17.33 per cent, and station and terminal service, $683,374 20, or 16.57 per cent. These increases resulted 
from the increase in wage schedules, the greater cost of coal and fuel oil, the greater amount of traffic moved and the addi- 
tional costs attending the movement of traffic under the exceptional conditions hereinbefore mentioned. Payments for 
mileage and switching amounted to $1,585,923 71, an increase of $789,473 67 over last year. This was the result of the 
greater charge per diem for the use of foreign cars and the unusual detention of cars caused by the congestion of traffic. 
Payments for injuries, loss, damage and other casualties increased $227 ,441 03, and superintendence and all other items, 
$172,244 80. 

The increase in the amount of work done by the transportation department of the rail lines is shown in the follow- 
ing table: 























| Increase. Per Cent. 
Se Ce: I. nna Kote nd acncsescacnanshenednndiscsncesesé osacvdsedendééapigseankens sekegeuanane $8,771,963 31 13.12 
Expenses conducting transportation ....-..--.---.-.---.-.-.-.------ Seoeneeoodnccsae wo noth ode sacks dbnneth Stbesesebe 4,072,747 55 25.13 
PRES BORIEE GO TBR noc icc ccewe cn cncccccccesces oon cnahesnases ae At edds ene Oawesacedsuancweteonneseont 37,734,087 5.87 
Mileage of passenger cars.....-..-........... ghee oa aoe . ((ebeKS eb a Dah teste a is Sa ln tn Re tang hp le a a ak ae al 3,258 929 4.76 
Locomotive mileage with passenger trains, Including helping---.-...-...-....---.-- PSOE ee IE ee See Se | 668 288 6.64 
Tons of revenue freight carried one mile. -.................-....- Shh dates ib ene saab eoowms er ee ee eee ee | 350 687 ,464 6.55 
Tons of revenue and company freight carried one mile. .......-.....---.-.-.-.-<-...-.-------- A ES A) Ee eae 189 456,253 2.91 
Mileage of freight cars... .-..--.-----.---.-- dndcemerishonn teint letaily aint staal acti ade EOL OE El | 19,375,459 4.78 
Locomotive mileage with freight and mixed trains, including helping..-.......-....---.--.----.------ at an ea te ial | 1,399,214 9.73 
Total locomotive mileage in service for which the attendant expenses are charged to conducting transportation _- a 2,765,764 9.70 

u 





The average number of tons of freight per train and loaded cars per train (including caboose) and the tons per loaded 
car for the respective companies for the year were: 














| 
| * Tons per Train. Loaded Cars per Train. Tons per Loaded Car. 
[> LS, PE Ny Per Cent 
Revenue and Company Freight | + Increase. | | + Increase. | of Loaded Car + Increase. 
(Way-Bill Tonnage) . | — Decrease. | ~~ Decrease. | M tleage — Decrease. 
Tons. ——— Cars. [eared SG RE | To Total Car Tons. wen 
| Tons. Per Cent. | Cars. Per Cent.) Mileage. Tons. Per Cent. 
Union Pacific RR-- ‘ . 455.94 38.33 7.75 23.30 | —1.11 4.55 | 75.10 + .17 19.57 | — .68 3.35 
Oregon Short Line RR i 530.03 —28.45 5.09 20.87 —1.48 | 662 | 70.40—1.99 25.40 +.41 1.64 
Oregon Rallroad & Navigation 477.08 -25.41 5.05 20.83 | —1.41 | 6.34 | 81.24 +2.20 22.90 +.31 1.37 
Pe ee | 474.97 — 384.74 6.82 | 22.44 —1.23 | 5.20 | 74 75— 07 21.16 — 38 | 1.76 
i i 








* Ton miles per revenue freight train and all mixed train miles. 


The decrease in tons per train resulted from the smaller trains run in order to relieve the congestion of traffic and to 
move the increased traffic with all possible dispatch. The decrease in tons per train on the Union Pacific Railroad was 
augmented by using eastern coal on its line between Council Bluffs and Cheyenne, so as to send a greater amount of Wyoming 
coal to the inter-mountain territory. This greatly reduced the traffic for eastbound cars, and, as the fullest loading had 
been heretofore secured with eastbound traffic on account of the favorable grade, the change materially reduced both 
train and car load. 

The expenses per locomotive mile in traffic service were 16.722 cents for fuel for locomotives against 14.195 cents in 
the preceding year, and for the entire expenses for conducting transportation 65.587 cents, against 57.519 cents in the 
preceding year. 

General Expenses.—(Increase, $357 ,247 26, or 22.31 per cent).—Expenses for general administration increased $178,- 
016 55; legal expenses, $90,326 21; insurance, $27 ,333 33; stationery and printing, $6,485 03; and rents and all other ex- 
penses, $55,086 14. 

Water Lines—(Decrease $17,728 35, or 4.06 per cent).—Steamer expenses decreased $5,426 88, and agency expenses 
$14,214 73. General expenses increased $1,913 26. 





GENERAL, 

To provide funds for paying off current liabilities, for equipment to be delivered, for improvements and construction 
under way, and for other corporate purposes, the Board of Directors of the Union Pacific Railroad Co. on May 9 1907 auth- 
orized the issue of “Twenty-Year Four Per Cent Convertible Gold Bonds’’ not exceeding $75,000,000 and recommended 
to the stockholders an increase of $100,000,000 in the common capital stock of the Company. 

At a special meeting of the stockholders of the Union Pacific Railroad Company held at Salt Lake City, Utah, on June 15 
1907 resolutions were adopted amending the Articles of Association of the Company for the purpose of increasing its common 
capital stock by the amount of $100,000,000 and authorizing the issue of such additional common capital stock from time 
to time for such lawful corporate purposes and upon such lawful terms as should be determined by the Board of Directors 
of the Company. These resolutions further provided that the said stock or so much thereof as the Board of Directors should 
set aside or reserve for that purpose might be issued from time to time in exchange for the ““Twenty-Year Four Per Cent 
Convertible Gold Bonds” of this Company authorized to be issued. At a special meeting of the Board of Directors of the 
Union Pacific Railroad Company held on July 8 1907 $42,857,200 par value of the additional common capital stock auth- 
orized was set apart and reserved to be issued in exchange for the ““T'wenty-Year Four Per Cent Convertible Gold Bonds.” 
The stock so set apart is not to be issued or used prior to the first day of July 1917, except to such extent as such bonds 
should, in the meantime, have been redeemed or paid off. 

The Convertible Bonds issued under this authority were offered to the holders of the Preferred Stock and Common 
Stock of the Union Pacific Railroad Company in amount equal to 25 per cent of their respective holdings of such stocks at 
90 per cent of the face value of the new bonds. Subscriptions were payable 25 per cent thereof on or before July 10th, 
25 per cent August 9th and 50 per cent September 10th., The bonds bear interest from July 1 1907, payable January 1 
and July 1. They will be convertible at the option of the holder at any time after issue and prior to July 1 1917 into paid-up 
shares of the Common Stock of the Railroad Company at $175 per share. The bonds may be called for redemption by the 
Company on July 1 1912 or on any semi-annual interest day thereafter, or on ninety days’ notice, at a premium of 24% 
per cent. 

Under provisions of the Inter-State Commerce Commission Act as amended, the railways are required to provide 
refrigerator cars, to show the charges for such cars and for the service of refrigeration, ventilation, etc., in their tariffs, 
and to include such charges in their freight bills. In order to furnish these cars and service, it was deemed advisable for 
the Union Pacific Railroad Company and the Southern Pacific Company to arrange for the incorporation of a company 
whose stock should be taken by said Companies and who should acquire and furnish them and their allied lines the necessary 
cars and service. In pursuance of this plan there was organized under the laws of the State of Utah the ‘Pacific Fruit 
Express Company” with an authorized capital of $12,000,000. Six thousand six hundred refrigerator cars were ordered, 
costing about $10,480,800. There have already been delivered 3,600 cars and the delivery of the remaining 3,000 cars 
will be completed during December 1907. 

For the purpose of purchasing equipment for the use of the Union Pacific Railroad and Auxiliary Companies, there 
was also incorporated under the laws of the State of Utah a corporation known as the “Union Pacific Equipment Asso- 
ciation.’””’ The equipment company either holds title to the equipment and leases it to the several companies or holds title 
thereto until such equipment is distributed among the companies. The Association received during the year 109 loco- 
motives, 14 passenger train cars, 2,460 freight train cars and 150 road service cars, costing $4,730,949 48. There remain 
to be delivered on outstanding contracts 15 locomotives, 44 passenger train cars and 1,340 freight train cars, which will 
cost about $2,150,000. 

In addition to the completed lines of railway reported under “Properties and Mileage,” construction is progressing 
on the lines of the following companies or of companies organized in their interest, viz.: 

Union Pacijic Railroad.—Of the projected line from Hershey to Northport, Nebraska, about 115 miles in length, 54 
miles have been completed, and work is progressing on the remaining 61 miles. 

South Omaha & Western Railroad.—-The grading of this double track line from South Omaha to Lane, about 11.60 
miles in length, is nearing completion. It is expected that one of the tracks will be ready before the close of the year 1907. 
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Topeka & Northwestern Railroad.—Grading on the extension from Onaga to Marysville, a distance of 32.31 miles, is 
progressing, and it is expected to complete the line by May 1908. The completion of this line will, in connection with 
the trackage arrangements over the St. Joseph & Grand Island Railway, effect a saving of about 98 miles between Kansas 
City, Missouri, and Cheyenne, Wyoming, as against the Denver line, and will also open a line between these points of much 
more favorable gradients and curvatures than via Denver. 

Oregon Short Line Railroad.—An extension of the North Kemmerer Branch along Willow Creek, about eight miles 

length, is nearing completion. 

Minidoka & Southwestern Railroad.—On the extension from Twin Falls to Buhl, a distance of 15.32 miles, about ten 
miles are completed and grading on the remainder is nearly completed. 

Northwestern Railroad.—This company was organized to build a line from Blake’s Spur, Oregon, northward along the 
west side of the Snake River to Homestead, Oregon, a distance of 58 miles. Grading is under way along the entire line. 

Yellowstone Park Railroad.—Of the remaining 53.97 miles of this line, 21.15 miles have been completed, grading is 
progressing on the remaining 32.82 miles, and it is expected that the entire line to Yellowstone Park will be completed by 
the close of the year 1907. 

Oregon Railroad & Navigation.—On the extension of the Elgin Branch, from Elgin to Joseph, about 40 miles have been 
graded ready for track and grading is progressing on the remaining 14 miles. 

Oregon, Washington & Idaho Railroad.—Track has been laid from Texas City to Almota, Washington, a distance of 
37 miles and grading on the remaining 35 miles has been completed. 

Umatilla Central Railroad.—This Company was organized to build a line from a point near Pendleton, to Pilot Rock, 
Oregon, a distance of 14.50 miles. The grading has been completed. 

As this fiscal year completes a decade of the Company’s operations since its reorganization, the following statement 
howing the receipts, disbursements and surplus by years will, it is believed, be of interest to the owners of these properties. 





















Miles of Surplus after Pay- Surplus After | Surplus After 

Years. Road H Gross Receipts ment of Operating Fixed Charges Payment of Dividends Payment of 

Operated. and Income. E zpe nses & Taxes. Fized Charges. | Dividends. 
1907 ‘ <a | $87, 474,766 11 $44, 829, 542 » 55 $36, 176, 920 88 | 23, 530, 036 00 $12,646, 884 88 
1906 PS ET 77 611,358 20 40 ,647 585 04 31,764,673 66 19,5 424 00 12,232,249 66 
_-anePseees piu 65,671,840 38 33,809, 95 22,785,506 98 | . 087 060 50 11,698 ,446 48 
1904 a i 59,516,469 44 29,019,026 81 16,597,091 81 3 8'263.455 81 
1903 vageene 55,610 466 23 26,863,250 24 15,276,642 47 6 943.474 47 
1902 EWR 50'554.202 49 | 24,994,976 13 14,503,248 77 | 6,315,960 77 
ERs 44544812 04 19.957 666 97 12,535,057 60 | 4,554,087 60 
SEED ccae aes 40 396 973 52 18,969,428 29 12,237,390 38 } 7 3 4,843,961 08 
1899 __ . | 36,425,820 13 17 ,357 ,633 03 2 9,958,012 68 | S020, 8290 | 6,037 429 78 
ee 33,281. 125 78 13,700 ,834 89 4,488 ,260 06 9,212,574 83 | 1,781,130 95 | 7,431,443 88 

i i 





In the year just closed, the revenue of the companies and the traffie moved were the largest since their reorganization 

in 1898. They ‘ carried over their rails an average of 1,010,543 tons one mile per mile of road against 410,758 tons in 1898 
a ratio of 2.46 to 1, and 120,520 passengers one mile per mile of road against 42,854 passengers in 1898—a ratio of 
2.81 to 1. 

These results were made possible by the expenditures in past years for changes in line, for reducing grades, for second 
track, for enlargement to and additions of shops, terminals, ete., and for betterments and additions in all directions by 
which the service to the public was increased, and also by the building of new lines and payments for account of new 
lines from which additional traffic was secured. These expenditures to June 30 1907 amounted to $104,427 ,986 85, and 
were principally for: 

Changes In line_-- — . Rn a ee IbSGaR Aa at wet 802,289 51 

Reducing grades, second trac ks, - passing tracks, shops, ‘bulldings, terminals and other betterments and additions - 3 : 519, 565 93 


588 37 
543 04 





I i card cies ade mie anak oleae cts emia einen tate Serincly an thie apn eaahian Pratl dential mace tative tied hagas MAE at aici eepii aie enon 
Construction of new lines and pay ments for account of San Pedro Los Angeles & Salt Lake RR. Co_------------------ ° 


ee Stthibi ha Silas atte anidiendivtniuinindicin ee ae ee ee ee sate ecaoeedon in Gelcciin sabia ----.--.--$104,427 ,986 85 


In addition to the above expenditures, the Companies have also expended for account of new lines in course of con- 
struction and for terminal properties $26,212,601 19. 

The details of the investment stocks are shown in Table No. 10. Since the close of the year, the remaining payments 
on the subscription to the preferred stock of the Southern Pacific Company and payments on account of subscriptions 
to other stocks have been made. Excluding the hereinbefore mentioned amount realized from the sale of Northern Securi- 
ties, Great Northern and Northern Pacific stocks in excess of their cost (which ger as a credit against the aggregate cost 
of stocks and bonds), the investment stocks owned December 5 1907 cost $227,346,292 36. The market value of 
these stocks on that day was as follows: 








| Market Value. | Annual Dividends or 
Shares. Last } | 
} Sale or Value. | Rate | Amount. 
} Bid. | | | 
} = — — — oa siiciosiaiii ee a 
87,864 | Great Northern Rallway Co. Preferred Stock - r ineiein . - 2 | $10,543,680 | 7 | $615,048 00 
38,645.60 | Great Northern Rallway Co. Preferred Stock (75% » pald) Sutlaii-emabieiia ‘ ‘ ae 115 3,478,104 | 5 145,932 25 
77,164 | Great Northern Rallway Co. Ore Certificates - --- Abin giebseeene pumila 46 DB ccm ©  -cmmeieeee “ 
33,028 Northern Pacific Railway Co. Common Stock EOE LAE REED: asa 118 3,897,304 7 | 231,196 00 
33,416 Northern Pacific Railway Co. Common Stock (3744 % pald)........-..----------, 106 | 1,453,596 | 7 | 86,899 61 
7,249 Northern Securities Stubs EE a EE Ee eipienties abibeiibutaiechavaciedl 100 |} 724,900 5 | 36,245 00 
100 ,000 Atchison Topeka & Santa Fe Rallway Co. Preferred Stock__-- eS Se 83 8 300 ,000 5 500 ,000 00 
19,800 Chicago Milwaukee & St. Paul Railway Co. Common Stock a ali taicpintaakaabieds 105 2,079,000 | 7 138 ,600 00 
26,325 Chicago Milwaukee & St. Paul Rallway Co. Common Stock (35 % paid) -- omemiatd 97 842,400 | 5 53,675 00 
18,450 Chicago Milwaukee & St. Faul Rallway Co. Preferred Stock (35 % vee. end 123 1,070,100 | 5 | 32,287 50 
32,150 | Chieago & North Western Rallway Co. Common Stock. e atria aikbadl 139 | 4,468 ,850 7 | 225,050 00 
142,857 New York Central & Hudson River Rallroad Co. Stock. - - - -- whi ig bent éade 98 13,999 ,986 6 857,142 00 
72,064 Baltimore & Ohlo Rallroad Co. Preferred Stock..........-.-.---- ah uweeeme 76 5,476 864 } 4 288 (256 00 
323,342 Baltimore & Ohlo Rallroad Co. Common Stock - pnt ila. aah gL NN yt 84 27,160 ,728 6 1,940 ,052 00 
900,000 | Southern Pacific Co. Common Stock. ------- ebteene OE Sy a 75 67 ,500 ,000 | 6 5,400 ,000 00 
342,000 Southern Pacitic Co. Preferred Stock eee ; -_ OS 36,594,000 | 7 | 2,394,000 00 
103,431 Chicago & Alton Rallroad Co. Preferred Stock - a amit 2 54 585,274 4 | 413,724 00 
201,231 Illinols Central Rallroad Co. Stock ell ls tall sei tn iil v ‘ "106 7 } 1,408 617 00 
19,359 Rallroad Securities Co. Preferred Stock __- =e inte ane 1 "935 >, 900 4 | 77 A36 00 
34,829 | Rallroad Securities Co. Common Stock --------. 4,388, 454 ' 4% | 156 1730 | 50 
t <n + a: ee tect oie 
} TL Ksrisdedtesenddes nbeseeetetaneeases ee ee $228, (403, 790 | i "$15, 000 890 | 86 
t 


rhe death of Mr. David Willcox on April 24 1907 " announced with much regret by the Board of Directors. Mr. 
Willeox had been a member of the Board for about a yea 

The Insurance Fund shows a gain in the year’s ros ue etions of $39,555 37. The operations-of this fund from its com- 
mencement to June 30 1907 are shown in Table No. 23. 

Under the pension system put into effeet by the companies on January 1 1903 there are carried on the pension rolls 
99 employees. The payments to them for the year amounted to $22,234 46. 

The receipts of the Hospital Fund for the year amounted to $199,307 26; the expenses were $180,942 93, leaving a sur- 
plus of $18,364 33. The accumulated surplus on June 30 1907 was $79,140 20. This Fund is maintained by monthly 
contributions from the employees of the companies. 

The accompanying report of the Comptroller shows in detail the property of the Union Pacific Railroad and Auviliary 
Companies and their combined financial and other transactions. 


By order of the Board of Directors, 


H. HARRIMAN, 


President. 





on 








Seo 
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UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES. 
NO. 2.—INCOME FROM TRANSPORTATION OPERATIONS YEAR ENDED JUNE 30 1907. 

































Gowating expenses as shown in detail in Table No. 28 -_----|$40 574,889 10| Gross transportation receipts, as shown In detall In Table 
FE dacckdnenecncdedns sdouaddcsi np wenentwatewewen sed 2,069,734 46) PEs a ARERR Ea Fes eNek a keawedoendoddantabnenind $76,040,726 65 
Total operating expenses and taxes--_-_..--.-.----.--- $42 644 623 56 
Interest on bonds In hands of public as shown In detall in 
WE Mic hitcphieniabakdbag batanusthébenekeinad $8 640 608 34) 
ee es S.A. a askance ennh eczema 12,013 33 
— to Union Pacific Equipment Association for equip- | 
FE ea op IT ORE pin IED y—-. 2 EE tnd oe 153,578 76 
Dividends on preferred stock of Union Pacific Railroad Co.— 
ee Ge SE EE © BOE noo cncuncencsnccceaccscass | 1,990,882 00) 
per cent payable October 1 1907.._..............-..- | 1,990,882 00 
Dividends on common stock of Union Pacific Railroad Co.— 
: ee ee Oe OE: © Po nc tec ccc coco ncucancstonss 5 864,337 00 
44 per cent payable July 1 1007... .................... | 2,932,168 50) 
i ry per cent payable October 1 1907_._..-.....--.----- 2,932,318 50 


| 
Dividends on preferred stock of Ore; aa Rallroad & Nav lga-| | 
tion Co., In hands of the public— | 

| 

| 


2 per cent pald January 1 1907.._.........-..-------- 134 00 
2 per cent payable duty 1 1007_....................... 98 00 
Balance to profit and loss (No. 4).....-.......-...--.<..- 8,879,082 66 } 
asain | intiigpstadaisai 
$76, 040, 726 65)! es ef $76 ,040 ,726 65 





NO. 3.—-INCOME OTHER THAN FROM TRANSPORTATION OPERATIONS YEAR ENDED JUNE 30 1907. 





' 
Interest paid on loans and on open accounts | Interest on bonds owned of companies other than Oregon 
other than with Auxillary Companies - - - - - - $1,418,401 12) Short Line and Oregon Rallroad & Navigation Co. (Table 
TA Fe GN a dcnncscatsanneccen 941,011 67 GR 258 844 28 
— $477 ,389 45 | Dividends on stocks owned of companies other than Oregon 
Dividends on common stock of Unton Pacific Rallroad Co. —_ cers i ine and Oregon Railroad & Navigation Co. (Table 
fF UYU CUS SS Se eee eee 3,909 558 00 i, TEP 6 nacécxbeqndwceumandaewndeudune aa .---| 11,563,105 25 
1 per cent payable July 1 1907___- siaieh academe 1,954,779 00) Rentals from steamships, property and other Income. --_- | 242,458 14 
1 per cent payable October 1 1907. ..._................ 1,954,879 00 
Balance to profit and loss (No. 4)..........-.....-...... | 3,767, 802 23) 4 
1$12, 064, 407 67| | | $12,064,407 67 


NO. 4.—PROFIT AND LOSS FOR THE YEAR ENDED JUNE 30 1907. 





| Income account. .....-----.--------------- ne eee lua, $67 28 64 








Appropriated for betterments made during the year__.-__-) $1,959,002 03) Balance June 30 1906, viz.: 
Reserve for depreciation of rolling stock owned and leased t 
i ne ce mmnae Ls haart eden aes 312,009 08|| Sinking funds_ - 908 461 75 
Adjustments In accounts... ~~ -- seh Aelia ar wthecie aiacenies eee 238 444 47) Balance income from transportation operations 
EEE PIE RE FEES 52,977,821 61 Ce Snadascencs<cogcavtncebeemannhe . $8,879,082 66) 
' Balance, Income other than from transporta- 





| 12,646,884 88 


| 

| 

|| tion operations (No. 3).......-.--.--.-- . 8,767,802 22 
| 

Sinking fund contributions and income from sinking fund in-} 





| ES 660 nd $000. Cane h nee Bs One AERSeK os cones 20 625 73 

|proceeds from sales of unpledged lands and town sites____- 23 740 19 

‘Saeco 19 | * 487, 277 ‘19 
| 











NO §.—ASSETS AND LIABILITIES.—JUNE 30 1907, 


(Excluding stocks and bonds owned of Auxiliary and Proprietary railways and ali offsetting accounts between hem.) 





| \ 
ASSETS. _ June 30 1907. | June 30 1906. || LI. \BILITIE 1S | June 30 1907. | June 30 1906. 
C Japital Assets - | | Capital Liabilities — 
= med railways, equipment and sopesten- Union Pacific Rallroad Company— 
ins ai lai tai taste akin the ve an $373 951,997 91 $353,573, _ 30 Common stock - ~aa----------------/$195 477 900 00/ $195 ,446 ,900 00 
Coat “Ot extensions. ...-...---- 1,290 689 25 596,381 54 re 99,544,100 00) 99,544,100 00 
Stocks and bonds owned, as detalled in Stocks of Auxillary Companies In hands of| 
aes 08. BD. TH ORE 82... cn ccccccncs 209,406 811 81 96,781 806 06 the public, viz. | 
TIRE Odd ce cccoceeance Sawn e Nea | 300 ,464 54 252, 911 84 Oregon Short Line Rallroad Co.- 
Common stoc a3 10,000 00 10,000 00 
$584 94 249, 963 51 $451 203, 3f 54. i 74 Oregon Ratiroad & “Navigation Co.—| 
== tt ss caagdae sdmek meme | 20 200 00 20 ,200 00 





rs | 6,010 00 7,880 00 
Funded debt (excluding bonds of Auxillary} 


| and Proprietary Companies ow ned)| 
| Et Es BOdantekncckennseenocnmnm 201 065, 500 00) 201,532,000 00 





























' 
H $196, 123, 710 6 00 0/$496 561, 080 00 
Current A ssets— | Current Liabilities— 
ash __.. ee ee wi sinl heetesicimcn belo | $7,520,848 64, $21,258,882 69 Coupons matured but not presented - -..-~ $172,102 65 $135,320 15 
ae OO" ea mp ahe eae Baa 7 oF 5 | 3,050 ,000 00; 34,710,000 00||Coupons due July Ist_.....-.-...----.-- 2,528 005 00 2,528,005 00 
Bills receivable... .-.-..-- wiestedishesars 8,929 90 8929 90| Interest accrued on bonds and loans to} 
Agents and conductors... +.......-.--- 852,800 05 CRD Fer Be Bhan cc ccncnscunnteestannepece | 1,878 815 74 618 958 32 
Traffic balances - } 212,334 90 464/242 37| Dividends due but uncalled for. - ~~ -- 33,660 50 32,469 00 
Dividends and Interest accrued to June 30. 3,738 932 50 4,360 ,057 59|| Dividends payable July 1 ona ‘October “hee 11,765,105 00) 11,764,777 00 
Individuals and compantles - 4 3,170 186 43 1,762,290 57)|| Bonds satisfied of mortgage-----.....--- 8,000 00 12,225 00 
S. Government transportation______-- 1,069,455 21 759,012 23||Loans and bills payable. ...-.....-.-.-- 69,050,220 ot . dsgeeeinee 
Material, fuel and supplies.......--.-- . 9,884,409 38 7,832,788 ag Vouchers and pay-rolls...........-.-.-- 6,221 595 98 5,827,346 28 
$29, 507, 897 01 S21, BS, 5,800 20) $91, 652,! 504 87 $20, 419,100 75 
S| — eS | Se 
Deferred Assets— i, apres Liabtlities— 

Advances for the construction and acquls!-| axes assessed but not due_-.------.---- 3 $985,212 64 $929,973 s 
tion of new lines -| $26,212,601 19) $22 836,611 37|| Individuals and companies.......... aig skaecidane 52,588 9 
Payments for account of San Pedro Los) | — a aati 

Angeles & Salt Lake Rallroad Co-_- fae 17,300 ,000 00 $985,212 64) $982,562 20 
Ocean steamships Manchuria and Mongolia 5,126,796 58 5/1 26'796 58 es | re 
ae REE ae nee ie ae 11,503,580 41 5,784,337 86 ote re : 

Land and miscellaneous Property Sones ad 6,935 Pe 124,344 61 hh > ee 
Individuals and companies. ----...--.--- fo 3) ie . . P gar Ne 
Due from proprietary companies aa anes 884,659 1 963, 198 59 - . > 

988. 767,288 3 "36 $52, 135, 289 01 $32 } ae 

Contingent A ssets— Contingent Liabilities— o 6 26.6) 2 a p> To Be Pak x 
Unadjusted accounts - - - - - - - eee $319,030 84 8387, 307 00 Insurance fund (Table No. 23) ..-.-.- ie $492,076 93! - $452,521 56 
Land and town lot contracts ---.-..------ | 3,281,855 33 2OF0 BBG 33) \TIUSt GOOOURM.. 2. oc ccccccccecceescccss 81,918 78) - 51,878 44 

—_— Equipment replacement funds... -.---.-~ | 204 329 31) 132,238 43 
_83, 600, 886 17, 22 Reserve for depreciation on steamships and} | . 
= rolling stock leased _.-...........- 1,111,654 24) 763,056 56 

Reserve fund for betterments, additions] | 
and new equipment__-.__--_-----_- } 4,678,350 93) - 4,678,350 93 
| | Reserve fund for maintenance, renewals, &c 4,774,610 39 4,774,610 39 
| ‘||Hospital fund --.......--------.--.-.-- Sones Gl:  canoanacer 
Union Pacific Coal. Se eee 2,848 829 45 2,125,191 40 
1/Union Pacific Land Co.......-.....-.-- 2'081.559 47 986,559 47 
| Due to proprietary companies... ...-..-- 455, 020 10 848,574 43 

| Principal of deferred payments on — and 

town lot contracts (Table No. 17) ----.-- 3,281,855 33 2,927,826 22 


$20, 086, 785 93 #17. 740 897 83 





| $52,977 821 61, $42,796,026 39 
| Tote! Mabélieies................-----< $661 826,035 05 $578,499,577 17 
' 





| 
| | | Batance to credit of profit and loss (Table 
} ea No. 4) 





| 
| 
} 
| 


Total ameets. ....cccccccaccescccascce |$661,826, 035 05) $578 499,577 17 
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UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES. 


NO, 7,--STOCKS OF THE UNION PACIFIC RAILROAD, OREGON SHORT LINE RAILROAD, OREGON RAILROAD & NAVIGATION 
COMPANIES AND PROPRIETARY COMPANIES, JUNE 30 1907. 























Total Issued Amount | Owned by U nion Pacific Railroad and Auriliary Companies. 
ane | in Hands of —— —— —_——— —_———_—_ 
Outstanding, Public, | Union Pacific| Oregon | Oregon Rail- | _ Of the Total Owned there a: are 
June 30 1907. | June 30 1907. Rattroad Short Line road & Navt- Total. ae 
| | Co. Rattroad C' 0. _tton + Co Pledged. Unpledged. 
Union Pacific Rallroad Co.| | | | | 
Common stock ‘ $195,479 ,900 00 $195,477 ,900 00 denn dakdnén cali anananeds } Se ! $2,000 00 
Preferred stock -| 99,569,300 00 99,544,100 00 PR  cabvepentidglonanconannne CF, eee | 25,200 00 
Oregon Short Line RR. Co. | | | 
Capital stock a: 27,460,100 00 10,000 00) 27,340,700 00) Se iw anitnccnsane | ee Sl dcadcccokaces 27,450,100 00 
Oregon RR. & Nav. Co. | } 
Common stock. - ..-| 24,000,000 00 ae 23,979,300 00 $500 00! 23,979,800 00 $23,979,300 00 500 00 
Preferred stock | 11,000,000 00 6,010 00|).........-.--| 10,871,090 00 122,900 00 10,993,990 00; 10,866,800 00 127,190 00 
Bolse City. Ry. & Term. ¢ 
Capital stock ‘ GN t4mecauwes a eee er PF ee PS ee 22,900 00 
Cascades Railroad Co. | | | 
Capital stock PE is cbeniktkadcdeteltntandedanguehaeaeeneinvas 300 ,000 00 300 ,000 00 Se 
Columbia & Palouse RR.Co | 
Capital stock } 1,000 ,000 00 —- ae! es a ee 1,000,000 00, 1,000,000 00) *1,000,000 00 ______---_- 
Columbia River & Oregon) 
Central Rallroad Co. | 
Capital stock } M0 000 00 _.___- ee ee eee PE Gas wciewecces .| 50 ,000 00 
Columbia Southern Ry. Co | 
Capital stock 300 ,000 00 ____- 300 ,000 00 ne ny are ee ee 300 ,000 00)._....--- 4 300 ,000 00 
Malad Valley Rallroad Co. 
Capital stock e 40,000 00 ___. 40 ,000 00 __-.-- aia 40 ,000 00 ___._.-- bea 40 ,000 00 
Matheur Valley Ry. Co 
Capital stock 56,400 00) ____- 56,400 00 _.._.- . SOG GG occwecavizes 56,400 00 
Mill Creek Flume & Mfg.Co.! | } 
Capital stock | 200,000 00) ____- evedembiebanckia 200 ,000 00 200 ,000 00 C988 £00 O06) oun Kcndcccs 
Minidoka & S. W. RR. Co.) 
Capital stock | 85,000 00)____- ON ee ee ae 85,000 00 
St. Anthony ene Co. | 
Capital stock 50,000 00,___- I dit amsaencgcein BORGO OG). cnncwckecx ¥ 50 ,000 00 
oe River pravons Co.| 
Capital stoc | 150,000 00 ___- 150 ,000 00 4 150,000 00 a 150 ,000 00 
—- River Valie y RR.Co.) 
Capital stock 750 ,000 00 __ . 750 ,000 00 waren awe - 750 ,000 00 eet an | 750 ,000 00 
South Omaha & Western 
Rallroad Co. | 
Capital stock | 100 ,000 00 =! 100 ,000 00 __ b sacial > 100 ,000 00 ee 100 ,000 00 
To peka &N.W.RR. Co 
apital stock 174,000 00 __ in ee Slee 174,000 00 inti dt titastialls ‘ 174,000 00 
Walla Walla & Columbia) 
River Railroad Co | 
Capital stock | 700 ,000 00 _.___. ‘ ‘ pare sen aie 700 ,000 00 700 ,000 00 yen 
Wyoming Western RR. Co.} 
Capital stock | 50 ,000 00;_____. eee ee 50,000 00 ____-- wad 50 000 00 ae eee 50 000 00 
Yellowstone Park RR. Co | 
Capital stock | 12,500 00'____. ‘ andl ? 12,500 00 ane Ae 12,500 00 _ eden 12,500 00 
Total 1907-. $361,550 100 00 $295,058 ,210 00 $28,741,900 00 $35, 4 26, 590 | 00 $2,323,400 00 $66,491,890 00 $37,046,100 00 $29,445,790 00 
Total 1906 357,701,200 00 295,029,080 00 27,367,900 00 _35, 180 820 00 123,400 00 62,672,120 00 34,846,100 00° 27,826,020 00 
Increase oie $3 848 ,900 00 $29,130 00 $1,374,000 00 $245, 770 00 $2,200 000 00 $3,819,770 00 2,200 ,000 00° $1,619,770 00 
* Pledged as muniment of title to railways forming an integral part of the lines of the Oregon Rallroad & Navigation Co ri 











UNION PACIFIC RAILROAD AND AUNILIARY COMPANIES. 


NO 8 BONDS OF THE UNION PACIFIC RAILROAD, OREGON SHORT LINE RAILROAD, OREGON RAILROAD AND NAVIGATION 
COMPANIES AND PROPRIETARY COMPANIES, JUNE 30, 1907. 


Total Issued Amount Owned by Union Pacific Railread and Auriliary Companies. 
and in Hands of - 
Outsianding, Public, Of the Total Ou ned there are 
June 30 1907.) June 30 1907. | Union Pacific Oregon Short tregon RR. & Total 
RR. Co. Line KR. Co. NarigationCo Pledged. ! 


nrledged. 
Union Pacific RR. Co. 
ist M. RR. and Land 











Grant 4% $100,000 000 00 $100,006 ,000 00 
Oregon Short Line RR. Co. 
Corsol. Ist Mtge. 5 %_-_- 12 8,000 00 12,328,000 09 | 
Non-Cun u. eta A 5,000 00 $44,500 00, $4,276,500 00 $2,564,000 00 P $6,840,500 00 $2,564,000 OC £4,276,500 00 
Coll. Trust Noa Cumu 
lative ine ome alle 14,841 000 vO 28,000 00) 14,803,000 00 __ '" 14,803,000 CO 14,803,000 Ou 
4% Refunding. - 100,000,090 90 45,000,000 00) 55,000,000 06 55,000,000 00 ‘ 55,000,000 00 
Oregon Short Line Ry. Co. 
lst Mortgage 6 %-....-- 14,931,000 90 14,931 ,000 00 
Utah & Northern Ry. Co. 
lst Mortgage 7 %-_-...-.. 4,992 ,000 00 4,993 ,000 00 
Consol. Mtze. if % P 1,802,000 00 1,802,900 00 
Ore gon RR. & Nav. Co. 
Cons. Mtge., Gold_- 22,022,000 00 21,629,000 00 $393,000 00 393,000 CO 393,000 00 
— & Palouse RR4 
ist Mortgage 6% 2,829,000 00 - i ‘ 2,829,000 00 2,829,000 00 *2,829.000 00 
Columbia Biver y! Oregon 
Central RR. 
ist Mortgage 5 >: E 675,000 00 ‘ 675,000 00 675,000 00 675,000 00 
ColumPia South'n Ry. Co 
lst Mortgage 5 %--.- rt 700,000 00 700,000 00 700,000 Of F 700,000 09 
Malad Valley RR. C». 
ist Mortgage 6 % “ 400,000 00 2 400,000 00 ‘ 400,900 00 400,000 00 
Malhcur Valley RY. Co. 
1st Mortgage i} 160,000 00 160,000 00 : 160,000 90 160,000 09 
Minidoka & S RR. Co. | 
lst ees ae - 850,000 00 850,000 00 ‘ 850,000 00 850,000 00 
St. Anthony RR. Co. | 
ist Mort¢age 6% wad 450,000 00 - 450,000 00 7 450,000 90 450,000 a0 
Salmon River mm. Co 
ist Mortage 759,000 90 750,000 00 . 750,009 00 750,000 00 
Snake River ral, RR. Cod | 
lst Mortgace 6 % 1,500,000 00 BS ee eee eo -.-| 1,500,000 00 __ | 1,500,000 00 
south ww? & Western } 
RR. 
Ist Mori gage re 6% ,300,000 00 1,500,000 00 a | . |} 1,500,000 06 - 2 ,500,000 00 
Topeka RR. Co. | | 
Ist Mortgage 6% ? 1,700,000 90 -.| 1,700,000 OU)__-.__- - is aonds 1,700,000 00 |} 1,700,000 00 
Wvroning West. RR. Co. | | 
bes Ist Mortgage 6% 275,000 00 ee a ee eee 275,000 00 htt : 75.000 00 __ “ ial 275,000 00 
otal 1907. _.. a $289,891 ,000 00 $201 ,065 500 00) $79,454,500 00) $5,449,000 00 $3,922,000 Ou $88,8 25,500 00 $5,393,000 00! $83, 432 500 00 
‘lotal 1906_. 278,683,000 00 201,572,000 09) 74,044,000 00 = 2,564,000 00 543,000 00) 77,151,009 00) 2,564,000 00) 74,587,000 00 
} - wa = a a om ons = -_ eimai 
Increase os . _| $11,208,000 00 -.| $5,410, 300 90) $2,885,000 00 $3,279,000 00 $11,674,500 00 $2,829,000 ool £8,845.500 00 


é inoud $466,500 04 | | 
| \ 


* Pledged as muniment of title of rallways forming an maces part of the lines of the Oregon Railway & asleniien Co. 


Decrease 








ION 


) 00 
) 00 


) 00 
» 00 


» 00 


00 
00 
00 


00 
00 
00 


00 


00 


00 


00 
D0 


D0 
D0 


0 
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UNION PACIFIC RAILROAD AND AUXILIARY COMPAINES. 


NO 9—STOCKS OWNED OF OTHER COMPANIES, JUNE 30, 1907. 





Amount | Own ned bi Union Pacific Railroad a ang Au rillary Compantes. 
in Hands of |}————_—- SN — eetamdnaremmamer tyres agmereg _ecRRen ee 
Public, Of the Total Ow ned the re are 
\June 30 1907.| Union Pacific Oregon Short Oregon RR. Total. |----------_—- — + Increase. 
| RR. Co. Line KR. Co. & Nav. Co. Pledged. re. nple aged. >. — Decrease. 
Caliente & Ploche RR. Co | | 
Capita! Stock . $15,000 00 ‘ $15,000 OO}_._._-- OER Os wk nas ce ssue $15,000 00 + $15,000 00 
Gray's Harbor & - Puget} | | 
Sound RR. | 
Capita! Stock. re $10,000 00 _.-.-._- jas pentane 10,000 00) _....-. = 10,000 00 +19,000 00 
Green Riv. Water Wks.Co. } 
Capital Steck.........}- ro i 225,000 00)-..... ‘ ae a ee pe en ; 225,000 00, 
Ilwaco Railroad Co. | 
Capital Stock. ._. ee ee soo] 152,500 00). ..-_.- i aA an inee-sornin 0 Ge 152,500 O00) .._.- ‘ in 152,500 00 +152,500 00 
Kansas City Term. Ry.Co.| | } | 
Capital Stock... .-- a 900.000 00 100,000 00 ___._-- a ‘i SORIGE GEE. odds wae = soos] 100,000 00 +100 000 00 


Leavenworth Kansas & | | 
est. Railway Co. | | 
Capital Stock - ~~ ‘ --.| 1,000,000 00) .- P = 1,000,000 00)____. 1,000,000 00 
Leavenworth & ‘Topeka | | 
Ral!way Co. } | ¢ 
Capital Stock- 25,000 90} 24,000 00 2 . 25,000 OO}. ._.- oan 25,000 00 
Leavenworth Depct é& | | 
Railroad Co. | | 
Capital Stock - - - F 190,000 00; 50,000 00)_. - . aah goat eae 50,000 00)__... _— 54,000 00) 
Occidental & Oriental | | | | } 
Steamship Co. | | | 











Capltal Suck | 1,.50,000 09) 8,750,000 00._ r ress ‘ea 8,750 000 00). .__.._- . 8,750,000 00) 
Ozden Union Railway &| | i | | . | 
Depot Co. | | } 
Capital Srovck - -- ‘ 150,000 06 150,000 00}... ..-- } 150,000 09) __ .. . 150,060 00; 
Oregon & Wash. ma. GBS. ccscaccccas] BSS ROCR-«. | 1,00€,000 00)...----. ----} 1,000,000 00} = +1,000,000 Ov 
Pacific F xpress Co H H 
Capital Stock 3,600,000 06 2,409,000 00)_. ae . " 2,400,000 00! 2,400,000 00 
Pacific Fruit F xpress. Co. | | 
Capital Stuck 600,000 00 600,000 00,. ___.. inl i a | 600,000 00; +600,900 06. 
Rattlesnake Cr k WaterCo. | } | 
Capital Scock ies ae | 78,500 00 __ cn ‘ iced " st PR FE Giic cnn cncs -sndel 78.306 00 
St. Joseph & Grand 'sland | | | 
Raltroad Co. Q 
Common Stock pact 4,600,000 00 2,900 900 00)_ ‘ in oi ales ecentee ll Node i; 2,900,000 00! ..... caik ies 2,900,090 00 + 2,900,009 GO 
ist Preferr-d Stock --.- 5,498 500 00) 932.200 00__. Pa | aerereeyer idee SE TE ctw ene nne 932,200 00 +932, 200 00 
2nd Preferred Stock 3,500,000 00) 1,250,000 00) .. 4 2 n 1 BRE BO la<ceccecce ..| 1,250,000 00 +1, %50,000 00 
San Pedro Los Angeles &| } | | | 
Salt Lake RR.Co. | | | | | 
Capital Stock — ._- 1-500 000 00 «wes MOTE is ond cate vine 12,500,000 09 ____- at 12,500,000 00) 412,500,000 00 
Short Line Land & Im-| | | 
provement Cy. | | | | 
Capital Stock 50,000 00) . z PP ccaniweesedae ee ee 50,009 00) 
Spekane Union De pet Cu } 
Ca ital Stock sacs * | SE BO9 Gel a 4% sicécce edt saredebinemadh 125,000 00... ..- sie «dl 125,000 vo! 
pelza Iron Co. 
ae Stoek - . o=-| 55,000 00) 55,000 00}....... ee: ee eT Fn ea 45,900 00 
Union Depot & Ry. Co.| , | 
(Denver). | | 
Capital Stock. .- ! 160,000 00) Ee Hs 04 cS eb sedeel ape nhebsusnce 340 068 60). 2.0 wc0.0 - 240,000 00 
—-* De am Co. (Kansas | 
| 
Capital “Stoc' are 450,000 00} 45,000 00)....... a ea er eee | oe a, Seen 45,000 00 
Union Land Co. | | 
Capital Steck- ici om ‘ictal a, ee | - oe _ Oss 6esncsewe . 10,000 00 
Union Pacific Coal Co j | | | 
Cap'tal Stock = Bo! eee Be PE ae ey Pe | 5,090,000 00 _...-._--. ‘ 5,000,000 00 
Union Pac. Foulp. Ass’n.! | 
Capital Stock oe ‘Gunma Ws Sascbbneddouelsaesadean | oo eer a 100,000 00 +100,000 00 
Union Pacific Land Cu | 
Capital Stock- 2 hank awe SEP GG Gila cccucsses nitinictchasenead 100,00000 $99,400 00 600 00 
Union Pacific Water Co. | | 
Capital Stock . ----| ee ee ae = na | er 500 00 


Washington U..lonCoalCo.| | 
Capital St: uit ents Sie d aaa eee ee --| | aS I 170,200 00 +170,200 00 


$38, 033, 700 00 399, 400 v0 $37, 931, 300 00] + $19,729,900 Jo 
| 18,303,800 00 99,400 00) 1%,204,400 00 
' . i 


COO Se ee 1825 5,468, 700 00} \$12,5 565 5, 000 00) __ 
eS ee ea ees | 18,253,800 00} £0,000 00 




















UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES. 


NO. 10.—INVESTMENT STOCKS OWNED JUNF 30 1907. 





| Owned by U Union Pacific Ratlrow a and Aurtiary Compa 


















|Un ston Pacific Oregon Oregon Rattroad Ae the T otal Ownet the reare | 
| meee Short Line Navigation Total. -— —- —-— - } —-Increase 
| Rutlroad Co. Co. } Phe dged. bg uU Tnple dae 1. | 
ee a ee — << — | — aeons | ae —_— ee a ee ee ee ee | — _ - | a ee ee 
| a 
Atchison ‘Topeka & Santa Fe oy: Co! | | | 
Preferred stock SE) See $10,000,900 00 i ab hak a eet $16 OOO COG OG)... none. once $10,000,000 00 4+$10,000,000 06 
Baltimore & Ohio Railroad Co | | } 
Oomn.on stock fs x Seoes oben eemes $2,334,200 00 $2,334,200 00)... - ore 32,434,200 00 +32,334,200 00 
Preferred stock. es ee 7,206,400 00 7,206,400 00... .-. ike 7,206,400 90 +7,208 AOU 00 
Chicag. & Alton Rallruad Co | | 
Preferred stock eer eee 10,368,900 90)... <b.<<s0- | SO EE AES CR a casihichivogacieus 
Chicago & North Wester: 1 Ry. Co. | | | | 
Commer soar a Syn ona 3,215,000 00)__....-. iGlones CR Sens dc cceseore 3,215,000 00 +2,215,000 00 
Chicago Milw. & St. Paul Ry. Co.| | | } 
Common stock - SS ee — 3,690,000 OC)}__.___. akarie DR i natacosmaanace 3,690,000 06) +3,690,000 00 
Common stock (25 % pald) OE SR Re 6922500 Rae ss 4 2 PSS a 5Y22/500 00 +b92? 500 00 
Preferred stock (25 % —_--- Mbbtecs acaba oe eee | OR RRR ee Geico dc rdagecese 51,845,000 00, +b1,845,000 00 
Great Northern Raltway Co | | 
I 2 or Bal he ass os cal nasi cid ws cheese a BRE EEE OE PFS ‘ 9,036 ,400 00) ~-6 ,400 000 00 
Preferred stock (50%  pald) - AL, oe Cae 8 ll =e ee | db "614.560 00). By ee ae 63,614,560 C0! bie se 6114 560 0 
Tre on Ore Certificates a EE Sa Sees akettntinebkiciden wats cme eee Sere Pere rene eer ag ae at Pe «HE 
Illinols Central Rallway Co- 1 | 
w Pree _, Sea SE A56 300 OB). cnicsscac neces Se duck aueemes 28 ,623.100 00) .....-.<< wane 18,623,100 00 +18,623,100 00 
Y. Central & Hudson R. RR.Co. | | | | | 
- fer Ee Hee 55 FE lc cnnnncednnens BEBO Oe Ola acncséesedncns 14,285,700 00, =+14,285,700 00 
Northern Pacific Rallway Co. | | } { | 
CO = Se | a ee | 4,152,800 00). nidignin ad-wane 4,152,800 00 —9 200,000 00 
Common stock (12% % paid) ..-./-..-.--.--.-.-- FE nese } o2, ‘491, EN ORE eee 62,491 ,600 00 +b2,491 600 00 
Mestheen Securities Co. | | | } | 
Se ee a ee ey Cy ae eee FEO B00 Gala 6 total sq seans 
Railroad Securities Co. | | | 
ee ree stock- - - ee rere 3,415,400 See eee Se ea DA Silicon séeennenne 3,415,400 00 +3,415,400 00 
Penne MOOR... .cnccccacce _ 1,898,400 00)..........-.-- i has diane niet OS a 1,898,400 00 +1,898,400 00 
Southern Pacific Co. | . | 
is she an gah an i igs ae endein 90,000 000 00)_.......-- ---} 90,000 ,000 00 c$90,000 ,000 00)... . 22} acadten 
NE EO Par ee DE Bian asnas access | 18,000,000 60) ¢18,000,000 00). __.. eye Pee ee 
Preferred stock (25 % pald)- aay, ewcescmss on] SEO ORES Biles don cwndenons OSG Bee ee Celswecisecscvesc 616,200,000 00) b+ 16,200, 000 0C 
j | | \— —-|—-—-—--- ——. —'—.- —---— ——— 
Total 1907_..- $34,280,000 00 $217,719,060 90)_ $251, 999,060 00/$108,900 000 60/$142,999,040 00 +$104,141,860 00 
Total 1906__. | 10,343,100 00) 137,514,100 00) | 147,857,200 00) 108,000,000 00, 39,857,200 00) 














a77,164 canst: per value of shares not. stated !n cert. ficates. > Full par value of stocks. c eameianie as eatienaint under Oregon Short Line 
pantca Co. Four Per Cent Refund'ng Mortgage. Of the total $100,000,000 outstanding bonds, $55,000,000 arc a free asset In the treasury of the 
nion Pacific Railroad Co. 
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U 
NO. 11,--PONDS OWNED OF OTH 


NION PACIFIC RAILROAD AND AUXILIARY COMPANIES. 


ER COMPANIES JUNE 30 1907. 





| Amount 
| in Hunds of esa nis 
Oregon 
Short Line 
_Ratlroad Go. 


| Unton Pocific 
Railroad 
Co. 


Public, 
June 30 1007. 


Ate hison U nion Depot L&RR. Cor 
Second mortgage 5% 

Cheyenne County, Color: ado. 
Refunding 5% 

Creen River Water Works Co. 
First Mortgage 6 % 

Ilwacu Rallroad Co. 
First mortgage 6 % . 

Leavenworth & Tope “kay. Co. 
First mortgag: 

Leavenworth Depot & RR.Co. 
First mortgage 5 % 

Northern Pacific Te rminal Co. 
First mortgage 6% 

Ogden Union Ry. 

*‘irst mortgage 

Payette Valley Rallway Co. 
First mortgage 5 % 

Rattlesnake Creek W ater Co. 

‘irst mortgage 6% 
San Pe iro Los Angeles & S 
Lak* Railroad Co. 

First mortgage 4% 

Union Pacitie Coal Co. 
First mortgage 5% 

Union Pacific Land Co. 
First mortgage 4% 


‘Lotal 1907 
Total 1906 


$31,500 00 $4,500 00} 


epee ee ee 


208,000 00 
305 000 00 


102,500 00 102,500 00 


87,000 00 63,000 00} - 
43,000 00 
& De pot Co. 


163,000 00 163,000 00! 


146,000 00) 





Salt 


5 *1,922,000 00 3,978,000 00 


10,000,000 00 


$15,039,200 00 $ 
15,129,210 00 


Owned by U 


20,000,000 0} 


$20 044, 000 00 $125, 000 00) i$ 


nion Pacific Ratlroid and Auriliary Companies. 
OregonRR| | Oj the Total Owned thereare { 
& Naviga- Total. —_—— + Increase. 
| tion ¢ co. Pledged. | Unpledged. —Decrease. 
awhile $4,500 00! Sakai | $4 500 00) 
ate S| eee per 26,200 a 
‘ 208,000 00 eeeaea -| 208,000 0¢ 
; | 305,000 00 ee -| 305,000 00 +$305,000 00 
102,500 00) eee 102,500 0 
| 63,000 00) - eked | 63,000 00} 
$125 ,0¢ 168,000 00) ______.-- cal 168,000 00 —3,000 00 


0 00} 
163,000 09) 

44,000 00} 
146,000 00 


163,000 00} - - 
44,000 00| 
! 
146,900 00 


+44,000 00 


20,000,000 00) - 20,000,000 00; +20,000,000 90 





‘eae 3,978,000 00|_-... .-.---4 | 3,978,000 00 —394,000 ov 
| 10,000,060 00| $10,000,000 00) 
35, 208, 200 00! $10,000, 000 00! $25,208, 200 OM + $19,952,000 00 
27,000 00) 15,256,200 00\$10,000,000 00) 4% ; 256, 200 00} 
! 





* Held by Union Pacific Coal Co. sinking fund. 





UNION PACIFIC 
NO. 12.- 


RAILRO: AD AN 
RECAPITULATION OF STOCKS AND BONDS, JUNE 


YD AUXILIARY COMPAN VIES 
30 1907 





| 


| 


Issued and 





| Owned by Unton Pacific Rat'road and Auriliary 
¢ fompantes. 


Amount in 





| Outstanding Hands of Public,| ——-—-—---—— - - + 
June 30 1907. | June 30 1907. Of Which And There 
| | Total There Are Remains 
| | Ple dged. Unpledged. 
Stucks of Union Pacific, Orevon Short Line, Oregon + & Navi 
gation Co., and Proprie tary Companies (Table No {$361 550,000 00) $295 058,210 00} pooh 491,890 00! £37,046.100 00! $29,445,790 00 
Stocks of othe: companies (Tabls Nos. 9 ana 10) | 289,032, '760 00) 108,099 400 00 180, 933,360 00 
Total stocks . \$355,524,650 00 $14 5,1/ 500 00 $210, 379, 150 00 
= - =>) === = = == ee 
Bonds of Union Pacific, Oregon Short Line, Oregon . pisend & Navi | | | 
gation Co., and Proprietary Conpanles ( Table No. $289,891 000 00/$201 065,500 00} ona. £25,500 00 $5,393,000 00] 83,432,500 00 
Eonds of other companies (Table No. 11) “¥ 35,208,200 09) =10,000,000 00! 25,208, 200 | 00 
Total bonds -| $1 24,032,700 00} $15,393.90 00 $108, 640, 700. 00 
‘Lotal stocks and bonds {$479,558 350 00) $160,538 ,500 colgats.cie.nee ¢ Ou 





Thompson-Starrett Co., New York.—New Director.—W. 
A. Starrett was on Dec. 16 elected a director to succeed 
Edgar L. Marsden, resigned.—V. 85, p. 1522. 


Union Stock Yards Co. of Baltimore, Md.—Called Bonds.— 
Seventy-seven first mortgage 5% gold bonds, being various 
bonds ranging from No. 7 to No. 599, 
to the Safe Deposit & Trust Co. of Baltimore, as trustee, 
dated Dec. 15 1898, will be paid at par and interest at the 


Western National Bank of Baltimore Jan. 1 1908.  Presi- 
dent, Alvin N. Bastable; Treasurer, J. Hann Jr. 
United States Telephone Oo. of §Cleveland, Ohio.— | 


Common Dividend Passed.—See Cuyahoga Telephone Co. 


above.—V. 85, p. 528. 


Utah Consolidated Mining Co. 


—A quarterly dividend of 50 cents per 


—Dividend Further Reduced. 
share (par $5) has 


been declared on the $1,500,000 stock, payable Jan. 15 to 
stockholders of record Dec. 21, comparing as follows: 
Div a Record (per $5 share). 
1901. 1903. 1904. q 1907.————-_ 1908 
Total. Total. Jan. July. Jan. 7 Jan. July. Jan. Apr July Oct. Jan 
$244 $320 150 $150 $150 $2 $250 $250 $3 $150 $150 $1 50¢ 
-V. 85, p. 669. 


Wagner Electric Manufacturing Co. of St. Louis.— Vew 
Stock.—This company filed on Dec. 12 a certificate of increase 
of capital stock from $800,000 to $1,200,000, one-half the 
inerease having been paid up. This certificate, it is stated, 
Assets, $1,750,000; liabilities, $372,000.—V. 84, 





Ghiteshews Electric & Manufacturing Co.—Report of 
Haskins & Sells.—Haskins & Sells, certified public account- 
ants, have made a report to.the receivers under date of Dec. 
17, regarding the various items in their balance sheet of Oct. 
23 1907. Compare receiver’s balance sheet in the ‘‘Chron- 
cle” of Dee. 7, page 1458. 

The following statement of earnings is also furnished, 
ering the seven months ended Oct. 3 
March 31 and the annual a ige for the seven years and 
seven months ended Oct. ¢ the final balance in each case 


covVv- 





being available for interest yh dividends: 

Pertod Shipments Oper. & Net Other Adjusts. Bal. for 

covered billed gen. exp. earns. income. &ertra. int.&divs. 
$ $ 

7 mos, 1907 2,930,783 869,833 717,394 3,083,222 

Year 1906.07 3 5 4,179,575 1256,335 669,879 4,766,031 

Year 1905-06 24) Osi “601 2,691,542 959,786 488,420 3,162,908 





23,963,557 20, 3,601,578 702,716 521,138 3,783,156 

Plan.—A plan of reorganization is being perfected and will 
probably be announced within the next fortnight. A new 
bond issue to provide for the retirement of the floating debt 





Ave.7yrs.7m 


secured by mortgage | 


1, the fiseal years ending | 


| and for the refunding of the existing bonds at or before ma- 
turity, and a block of new stock to be offered to sharehold- 
ers, are understood to be its main features. The report that 
Mr. Westinghouse will retire from his position as head of the 
enterprise is pronounced without foundation. We learn 
that he has not only been serving without salary, but fthat 
| his advances to the company have never been fully repaid. 
New Securities.—See British Westinghouse Electric 
Manufacturing Co. above.—V. 85, p. 1458, 1407. 


York (Pa.) Telephone & Telegraph Co.— Not Interested.— 
We are informed that the circular which was cited in a recent 
| issue of the ‘“‘Chronicle’’ was in error in mentioning in con- 
| nection with the bond offering the name of Rudolph Kley- 

bolte & Co. The firm says: “‘We have never owned any of 

these bonds, nor have we offered them.”’—V. 85, p. 1407. 


«& 





—The State Corporation Commission of Virginia, consist- 
ing of Robert R. Prentiss, Chairman, Henry C. Stuart, 
| Joseph E. Willard and Richard T. Wilson, Clerk, has issued 
its fourth annual report, for the year 1906. The report is 
| in two volumes, together containing over 1,900 pages, and 

in clearness, wideness of scope and completeness as to 
| details, it is certain, is not excelled by the report of any 
| other State in the Union. The reports of railroad and street 
| railway corporations,as is proper,include the larger part of 
the matter presented. 

—Wm. Baker, for the past two years associated with 
the Chicago brokerage firm of Chapman, De Golyer & Co., 
and, prior to that, with the leading stock and bond houses 
of E. L. Lobdell & Co. and Edward L. Brewster & Co., has 
formed a connection with Alfred L. Baker & Co. as manager 
of their grain department. He will also handle investments 
in stocks and bonds. 

-Libbey & Struthers, in a circular just issued, point out 
the attractive investment features of the New York New 
Haven & Hartford 40-year convertible 6s. They offer the 
| bonds at a price to yield about 5.25%. See advertisement 
|in another column. Copy of the circular will be mailed on 
request. ° 

—The December number of “The Imprint,’’ which is 
issued monthly by the American Bank Note Co., is a very 
fine specimen of engraving and printing. There are many 
| beautiful pictures. Copies may be had on application. 

—Price, Waterhouse & Co., and Dickinson, Wilmot & 
Sterrett announce the establishment of a branch office in 
the Sovereign Bank Building, St. James Street, Montreal. 
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COMMERCIAL EPITOME. 
Friday Night, Dec. 20 1907. 

Conservatism is still the general policy in trade, a fact 
which affects not only the volume of transactions but also 
prices in some directions. Though financial affairs are sup- 
posed to be slowly mending, monetary stringency has not 
wholly disappeared, one evidence of which is the continued 
premiums on currency. 

LARD on the spot has been easier, owing to the dulness 
of trade, some decline in the future market at the West 
and large receipts of hogs at declining prices. Supplies are 
light. Western 8.20@8.25c. and City 8@8%c. Refined 
lard has also declined with trade extremely dull. Refined 
Continent 8.75¢., South America 9.50c. and Brazil in kegs 
1034¢e. Speculation in lard futures at the West has been 
moderately active. Prices have shown irregularity, but in 
the main the tone has been easier, owing to the liberal 
movement of live hogs, the dulness ‘of the spot trade and 
selling by packers. ‘The strength of the grain markets, how- 
ever, has acted as a brake on downward tendency of lard 
quotations. ; 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
January delivery ... -.7.85 7.85 7.75 7.75 7.674% 7.70 
May delivery..-.-.-.-- 7.95 7.924 7.82% 7.82% 7.77% 7.851% 

PORK on the spot has declined on large hog receipts and 
the dulness . trade, only a small jobbing business having 
been done. Mess $14 50@$15 00, clear $15 75@$16 75 and 
family $18 50. Beef has been steady with trade oe and 
supplies light. Mess $10@$11, packet $12@$12 flank 
$11 75@$12 25, family $14 50@$15 50 and extra india mess 
$22 50. Cut meats have been steady with a small jobbing 
trade. Pickled shoulders 7%e., pickled hams 10c. and 
pickled bellies, 14@10lbs., 834@9%ec. Tallow has been 
dull and weak; City 5 5-16e. Stearines have been dull and 
steady; oleo 7%4¢. and lard 9l4gc. Butter has been quiet 
and steady; creamery extras28!4@29c. Cheese has been dull 
and ste ady; State, f.c., small, colored or white, fine, 15%4c¢. 
Eggs have been dull and steady; Western firsts32@33c. 

OIL.—Cottonseed has been dull and easier; prime summer 
yellow 37@38c. Linseed has been steady and moderately 
active for small lots. City, raw, American seed, 45@46c.; 
boiled 46@47c. and Calcutta, raw, 69c. Lard has been 
quiet and easier; prime 73@75c. and No. 1 extra 54@57c. 
Cocoanut has been dull and ste: idy; Cochin 834@10e. and 
Ceylon 734@8%e. Olive has been’ quiet t and steady; yellow 
70@80c. Peanut has been dull and steady; yellow 65@80c. 
Cod has been moderately active and firm; domestic 42@43c. 
and Newfoundland 44@45c. 

COFFEE on the spot has been dull and steady. Rio No.7, 
6%e., and Santos No. 4, 734c. West India growths have 
been extremely dull but steady; fair to good Cucuta 834@ 
10c. Speculation in future contracts has been exceptionally 
dull and prices have shown little change. In the main the 
tone has been somewhat easier, owing to weakness in the 
Havre market and a small amount of liquidation. The of- 
ferings have been absorbed by local dealers. There is no 
outside interest in the speculation and most professional 
traders are disposed to await developments. The receipts at 
the Brazilian ports have continued moderate, but the ware- 
house deliveries here have fallen to rather small figures at 
times. The closing prices were as follows: 





December -- - 5.70c.| April ......-.-- 5.90c.| August...-..... 6.05¢. 
January..-....- 5 / 3. 9 eee . 5.95c.\| September._._.. 6.10c. 
February ...--.-- 5.75c. | June ¥ ..-.-- 6.00c.|October -. cow Genee> 
EE annem 2 5.85c.| July _..--.- . 6.00c.| November 0+ Geen. 


SUGAR. i ww has been dull at unchanged quotations. 
Centrifugal, 96-degrees test, 3.85c.; muscovado, 89-degrees 
test, 3.30@3.35e., and molasses, 89-degrees test, 3@3.05c. 
Refined has been steady. New business has been extremely 
dull and withdrawals by distributers have been on a hand- 
to-mouth basis. Granulated 4.60@4.70c. Teas have been 
moderately active and generally firm. Spices have been 
steady, with trading confined to small lots. Hops have 
been quiet and steady. 

PETROLEUM has been firm. Export trade has been 
active and there has been a fairly large business for domestic 
account. Refined, barrels, 8.75c.; bulk 5c. and cases 10.90c. 
Gasoline has been moderately active and firm; 86 degrees 
21c.in 100-gallon drums. Naphtha has been fairly active 
and ste ady; 73@76 degrees 18c. in 100-gallon drums. Spirits 
of turpentine has been dull and easier at 47%c. Rosin has 
been quiet and firm; common to good strained $3 25. 

TOBACCO.—Trade in domestic leaf has been quiet. The 
little business transacted of late has been confined to small 
lots: Manufacturers of cigars are believed to hold small sup- 
plies of leaf as a rule, but, owing to the financial stringency 
and the diminished consumption of cigars, they show no dis- 
position to replenish stocks. Prices have been steady in 
the main, however, though largely nominal. Havana has 
been quiet but firm, with supplies light. Sumatra has been 
dull and steady. 

COPPER has been quiet and easy; lake 13@13\%e. and 
electrolytic 123¢@127%c. Lead has been dull and weak at 
3.35@3.45¢e. Spelter has been dull and easy at 4.15@4.25c. 
Tin has been dull and weak; Straits 26144c. Iron has been 
quiet and steady; No. 1 Northern $18@$19 and No. 2 South- 
ern $17 90@$18 25. 





COTTON. 
Friday Night, Dec. 20 1907. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
391,364 bales, against 354,161 bales last week and 367,134 
bales the previous week, making the total receipts since 
the 1st of September 1907, 4,412,641 bales, against 5,459,847 
bales for the same period. of 1906, showing a decrease since 
Sept. 1 1907 of 1,047,206 bales. 














Recetpts at— Sat. Mon. | Tues. Wed. Thurs. Fri. Total, 
Galveston ...... 18,783 19, ox 35, 827 10,220 aTYy 011 “19 306/121 522 
Port Arthur -__- mai St te Pao escul |B Yee on 5 713 
Carp See, B0.)..00 csloces op lusee selene -os 579 579 
New Orleans.._.| 17,028 “13, "533| “30 1553 11,394] 14 236) 12 453) 99 196 
 Spereges 3,573} :,345! 7,884 3/331 679| 3 239) 20 551 
Pensacola ---.-.- -.-.| 6,400 ound, ‘Se 700 --.-| 138 160 
Jecksonvilis, &e 145 pape niet 100 <a 266 471 
Savannah --__-.-. 11,027; 9.918 12,698) 9,348) 7307) 9 676) 59 974 
Brunswick ____- vast denel oachl) ‘suest ” Je cce an anranne 
Charleston -_.-- 1,158) 1 642 314 710 617, 3 231) 7 672 
Georgetown __-.- oamnd ane aaa coated Pals, ated =i 
Wilmington... -. 2,607; 4 146) 2,657) 2,843) 2594) 2570) 17 417 
J aaa 2918) 4,078 6,043) 5,818) 3 900} 3.864) 26 621 

"port News, &c. naiek onan). anu ahas Jdéan 184 184 
New York. ___-- pea ee 60 an 43 303 

—. mt hh ais 33 46 6 annie 49 50 184 
Baltimore __-__- aizel aiagl onpel macdh \.casllt Ana 
Philadelphia. ae omnes 70) 154 anad 50 saee 274 
Totals this week.| 57,272 61,232} 96,136; 49,884, 53 919) 72 921,391 364 




















The following shows the week’s total receipts, the total 
since Sept. 1 1907, and the stocks to-night, compared with 
last year: 























1907. | 1906. Stock. 
Receipts to SS a. sean 
December 20. This “7 Sep This ou ser 
| week. 1907. week. 1907. 1906. 

Galveston - - - -- - - 1121,522/1 3 1 169 957/122, 41312 2 099,105} 192 686 "439, 526 
Port Arthur--.-- | §,713 43.636) 6,757 73 ecccece 
CorpusChristi &c.| 579| 10,017) 1.948 
New Orleans....| 99,196) 879,287) ser NT A 405 417 
Mobile---.---. -| 20,551 198,559) 8,517) 157,665 56,610 53 
Pensacola .- --.-- 13,160 76,206; ....- 72,279 a + “ 
Jacksonville &c-| 471] 5,235| __- 3/385 F ae a 
Savannah -..... 59,974)1 052,451) 606,841/1 005,639) 187,70. 200,739 
Brunswick ~-.--.- 16,028; 120,768 5,740) 130,475 20,710) 19,476 
aeons Sa 7,672) 158,035) 4,021 —— 35,497 17,503 
DE case] enconl Leteeca 243 a  sasckds 'atbiee 
Wilmington --- | 17,417) 349,154, 3,696) 244,493 24,433 26,392 
Norfolk = 26,621) 312,942) 20,756) 333,047 47,118 52,205 
Newp’t News &c.| 184 4,779 875 9,696 120 1,644 
New York ....-. | 303 1,989] 1,147 5,306} 131,486] 142,813 
i sa 184 1,998 3,505 14,897 6,159 6,964 
Baltimore. ---..-.-. | 1,515 24,288 2,878 22,994 8,208 5,810 
Philadelphia ~~~ -| 274 3,250 303) 2,631 4,746 3 904 

ntn sank |301 ,364 4, 412, 641) (354, ,207/5,459,847 987 ,319)1,392,930 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Recetpts at— 1907. 1906. 1905. 1904, 1903. 1902. 





Galveston epai $8i 522 122,413 66,157 76,299) 89,837 59,409 
Pt. Arthur, &c 6'292 8,705 10,575 10,958 9,743 3,195 
New Orleans. 99,196) 110,567 52,772 97,381 98 608 83,966 





Mobile ----..- 20,551 8,517 7,312 13,052 7,414 7,188 
Savannah -.- 59,974 60,841 39,115 50,364 42,985 43,528 
Prunswick. _ _| 16,028 5,749 7,460 11,594 4,192 9,486 
Cherleston, &c| 7,672 4,264 2,526 8,877 3.791 8,498 
Wiltning’n, &¢ 17,417 3,696 5,479 5,125 10,700 10,911 
Norfolk ....- 2€ 621 20,756 21,995 13,551 20,932 24,910 
N'port N., &e 184 875 527 393 499) 286 
All others... 15.907 7,833 22, 611 1, 470 10,738 23,645 








Total this wk.| 391,364] 854,207) 236, 489| 305, on 299,439 275,015 


Since Sept. 1- /4. 4,412 ,641/5,459, 847 4, 838, 210 5,595, 763 4,947 .680\4 666, 854 




















The exports for the week ending this evening reach a total 
of 337,768 bales, of which 179,882 were to Great Britain, 
43,083 to France and 114,803 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1907. 





Week ending Dec. 20 1907. paren Sept. 1 1907 to Dec. 20 1907. 
Exported to— 

















Exported to— 
Exports 
from— _ Great Conti- | | Great | Contt- | 
Britain. Fr’nce, nent. Total. Britain. (France .| | ment. | Total. 

Galveston _... 68,811, 8,820 31,431 109,062, 506, ae 935) 280,173; 926,701 
Port Arthur...| 5,713) .-..) -... 5,713, 28, 178} a sf 20.458, 43, 
CAE ocenel, pucel, chanel ocees | sonnel 707, 707 
New Orleans._ 46,192) KY 400 17,670 74,262) 321,212/108, 824] 192,741 622,777 
nee eee | 12,443, 21,881) 31, 412 31,386; 55,201) 117,999 
Pensacola -__- 6,400) 6,760, 13,160) 24,280) 24, 748) 31,177 80,205 
Fernandina -.. (ion! steed wise seseeel weanel eekaieel. sehen 
Savannah _... 8,421, __--, 18,400) 26,821) 108,727) 68, 465) 345, 970) 523,162 
Brunswick. .../ 11,719, ....| -.... | 11,719) 34,588) -..-- } * 88,048 
Charleston... | 38100. 25,100 
Wilmington_._| 12,100)/12 13,490! 37. 590, 83,154) 28, 520) 208,930, 320,604 
Norfolk _....- 1 ow sess] saved 000! 6,312} .... -} 1,280) 7,592 
Newport News 1,000: eoseh ,000 
New York....| 12 746 2,425) 5, 338 20, 409! 149, i447, 21,216} 143,905) 314,568 
Boston __._. 2.531; ... 253, 2,784) 3,610) 90 082 
Baltimore __- 738 ---:| 2,694) 3,432, 25. 377 1, 900) 45,548, 72,825 
Philadelphba _.. 3,511) --.- 119 3, 639, 26.866) ...- 5,448, 32,314 
Portland, Me... ...-- ha re 1 iinet! “aguennae 1 
San Francisco., .....| -..-| 1,602 1,602 jhahnd | -----| 12,805) 12,805 
mel Te PRR coos] Bee BENE . acnce } -----| 26,247, 26,247 
Taco PE ere 3,391 3,391) oned, snen¢ | 4,273) 4,273 
Portiand, NOS ohsaul)dicd seeks ean “Seu E Gaal hee 
Pembina .....| .-..- ee ees ee en | axpeest onepes 
BOMEececses| aveas srcee} 224 | compl. a _ 1 -- “ested, cama ca _70 

TB co nwes 179, 79,882. 143,083 083 114,80 803.337, 768/142 429, 370) A24, 9941, 457, 0333, 311,397 397 





Total 1906. -_- 134,860.26, 469, 79,038)240,367) 1,674,371/466,876)1 563,77 1/3,705,018 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
ned, at the ports named. We add similar figures for 

New York. 
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On Shi pboard, Not Cleared for— 





Dec. 20 ut— _——__-_—- — —— 
Gre Ger- f “Other | Coast- | Leaving 
laruatm France many. Forcign| wise. | Total. stock. 
New “Orle ans 8,926) 12,444 55,582 6,875) | 83,827 188, 020 
Galveston 33,373; 19,206) 24,842 14,341 2,946) 94,708 97,972 
Savannah 5,000 1,348) 2,300 8.648) 179,057 
Charleston 5,200] |} 3,258 | 2,500) 10,058) 24,53) 
Mobile - 6,600) 100, 10,450 ween 600) 17,750) 38 ,860 
Norfolk 3,000 36,597, 39,597) 02 
New York 3.500} 1,000! 2,300 5,000 11,800) 119,686 
Other ports | 13,000) 1,000 20,000, .5,000 39,000) 25,3876 
Total 1907 33,750 121,432) 32,564 44, 943) 306, 288) 681 O31 
Total 1906 | 69,008/127,641| 70,951) 49,771|424,686) 968,244 
Total 1905 28,451, 40,786 23,802 760; 927,328 





41 993) 199, 


Speculation in cotton for future delivery has been less 
active at lower prices. The decline was due largely to an 
increased crop movement at the Southwest and an unex- 
pectedly large amount of ginning done between December 1 
and December 13, as foreshadowed by the report of the 
National Ginners’ Association, making the total for the 
season up to the 13th inst. 9,323,000 bales. This gave rise 
to fears that a bearish report would be issued by the Census 
Bureau to-day. In the meantime, too, there was very heavy 
liquidation by Wall Street interests, and considerable selling 
by Liverpool and the South, partly, it was supposed, for 
short account and partly in the liquidation of hedges against 
transactions in the actual cotton. Futures in Liverpool 
at times have shown depression, partly, it appears, owing to 
the reports of a larger ginning than had been expected. 
Moreover, the receipts at the ports have latterly increased, 
and to-day the Liverpool spot sales, which had been large 
all the week, suddenly dropped to 7,000 bales. Rumors of 
some falling off in the spot demand at the South, and of 
weakening in prices here and there, have also had some 
influence. The same may be said of irregularity in the stock 
market, the continued stringency of money and the main- 
tenance of currency premiums. It has all militated more or 
less against speculation, especially among the outside 
vublic, which before the very severe decline of December 10 
1ad begun to manifest more interest in it. The tendency, 
too, has been to reject the extremely low-crop estimates 
which a few weeks ago attracted some attention, the Govern- 
ment estimate on the 10th inst. of 11,678,000 bales account- 
ing in no small degree for this change of sentiment. More- 
over, there have been some rather unfavorable reports in re- 
gard tothe cotton goods trade. There hasbeen more readiness 
not only to accept larger crop estimates than were current 
some weeks ago, but also it appears to concur in the view 
frequently expressed hére and there in the cotton world that 
the consumption, reflecting the tendency towards reaction 
in general trade, may show a sufficient diminution this 
season to ultimately affect values, or certainly to largely 
offset any decrease in the crop. To-day prices advanced 
sharply. Many considered that the Census report on the 
ginning had been discounted. It gives the total quantity 
ginned up to December 13 at 9,281,077 bales, against 
8,338,854 on December 1—making 942,223 bales in the 
interim; 11,112,789 up to the same date last year and 9,297,- 
819 for a like period two years ago. The active ginneries 
are given as 27,152, against 28,299 last year and 28,757 
two years ago. The re port of the National Gipners’ Asso- 
ciation had created the impression that the ginning between 
De scember 1 and December 13 was something over a million 
ae India’s crop, it is said, is only 40% of that of last 
ye Prices advanced in spite of a decline in Liverpool, 
lessene d spot sales there, increased port rece ae and Southern 
selling. Spot cotton has been quiet. Middling uplands 
closed at 11.80c. 

The rates on and off middling, as established Sept. 11 1907 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


are 1.75 on| Strict low mid_-_.c. ry 30 off | Midditng tinged . .¢.0.30 off 
Strict mid. ad ra 1 50 on| Fully low mid_....0.65 off | Strict low mid. ting.1.00 off 
Middling fair... .- i .-1.00 off| Low mid. tinged. . 1.80 off 
Barely mid. fair...1.00 on Barely low mid... . 1.26 off | Strict g’dord ting.2.00 off 
Strict good mid___0.75 on) Strict = ord 1.50 off | Fully mid. stained_1.00 off 
Fully good md__ -.0.62 on Fully 1 ord. ; ro of | Middling stained. 1.25 off 
Good middling. __.0.50 on Good Sanery ~~ 2.00 off | Barely mid. stained.1.75 off 
Barely good mid__.0.37 on! Strict g m| ~~ 4 tgd. % 35 on | Strict low m. stain.2.25 off 
ones middling... .0.25 on .tinged.. Even) Fully 1. m. stained_2.62 off 

iddling Basis | Strict =e. tinged__0 20 off Low mid. stained. .3 00 off 


_ The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 





















Dec- 14 to Dec. 20— Sat. Mon. Tues. Wed. Thurs. Fri. 
Mi ling uplan ..-.- -----12.10 11.90 11.90 11.90 11.70 11.80 
NEW YORK Qu OTATIONS FOR 32 YEARS. 
1907_c.. ...11.80|1899.c_.. 7.56!1801_c..... 7.94 | 1883 - Chiesa 10.37 
a BO.G 1 BOGS. wccnce See | BOO cccccce fl 10.37 
Buanadod 12.30/1897_...... 5.8811889 BE ee 12.00 
* | > eae 7.7011896....... 7.19|1888.....-- 9.81|1A880_....-- 1.94 
Sea 13.20}1895....... 8.31) 1887 10.56 | 1879 cities alee 12.50 
Bee.cas nce 8.70/1894_.._.__. 5.751 1886 --. 9.44|1878 9.00 
1901 --. %.50/1893. ..... 7.8811885 9.25) 1877.... -11.25 
1900 “10:06 / 1892. 9.88|1884_._. 11.00 / 1876. ...... 12.12 
MAR KE vy AND ‘SALES AT NEW YORK. 

Futures Sates of Spat and Contract. 

Spot Market Market ——— — 

Closed } Closed. Con- | Con- 

_| _|Exp: ort sum’n.| tract. | Total. 
Saturday-.-.|Steady - SPSS |Stes ady i 722 
Monday -.--_|Steady, 20 pe. dec _|Steady - é .--.| 2,500) 5,200 
Tuesday ../Steady .--.......-. Steady -_- i d ..| 1.500; 2,500 
Wednesday/Steady - Steady ~~ 300) 2,113 
Thursday .|Steady, 20 pts. dec. Steady -- 750) 2,300 3,050 
Friday... |Steady, 10 pts. adv.'Steady _.--| 1,800 1,800 
Total. déttibeeséons ee See eae 472 8,400 15,385 














FUTURES.—T 


he highest, 


lowest and closing prices at 


New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 

up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
: . Tp 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from 





























the United States, including in it the exports of Friday 
only. 

December 20 1907 1906 19€5. 1904. 
Stock at Liverpool bale(. 727,000 571,000 869,000 741,000 
Stock at Londor 16,000 8 ,0u0 14,000 15,000 
Stock at Mancheste: 52,000 43,000 44,000 35,000 

Total Great Britain stock 795.000 622,000 927,009 791, 000 
Stock at Hambure- .- - if eu ‘J 13,000 19,000 
Stock at Bremen 23 i) 246 000 336,000 287,000 
Stock at Antwerp - 4,000 
Stuck at Havre 152 000 116,000 207,000 145,000 
Stock at Marseliles 4,000 3,000 2,000 3,000 
Stuck at Barcelona 16,000 11,000 7,000 31,000 
Stock at Genoa 18,000 85,000 29,000 31,000 
Stock at Trieste 24,000 1,000 2,000. 4, 000 

Total Continental stocks 464,000 473,000 596,000 524, 000 

Total Eucopean stocks. - 1,259,000 1,095,000 1,523,000 1. ‘B15 5 000 
India cotten afloat for F urope 55.000 108,000 89,000 44,000 
American cotton afloat for Europe 876.209 855,109 756,000 831 "000 
Egypt, Brazil, &c. afloat for Euro pe 75,000 94,000 91,000 71,000 
Stock in Ale xandria, evnt ... 223,000 217,600 177,000 190,000 
Stock in Bombay, India --- - . 844,900 a¢ ooo 291,000 
Stock In 1’. S. ports » 987 319 1,2 30 1,034,458 
Steck in U. S. Interlor towns - 545, aaa 208: 710 779,094 
U.S. exports to-day omen 86,114 56,164 33,688 55,998 

Total visible supply - a 45!, 558 4. 931 913 5 112,236 4,611,550 

Of the above, totals of American and other dese riptions are as follows: 

American— 

Liverpool stock. .-...--.-.-. bales. 617,000 509,000 763,000 686,000 
Manchester stock -.----.-.---- - 42,000 36,000 38,000 29,000 
Continental stock - es +4 £59,000 475,000 
American afloat for E urope - Se 6,000 831,000 
U. S. peat stoeks........... . 987,319 1, 292 930 1,12 7" O88 1,034,458 
U. §. interior stocks_------- --. 545,916 708, "255.460 '7791094 
U.S. exports to-day -.--.--.--- 86,114 56, 16s 33,688 55,998 

Total American --..--.-------- 3,539,558 “3. 989, 913 “4,0 03 2,236 3,890,550 

East Indian, Brazil, &c.— 
ee, a 110,000 62,000 106,000 55,000 
NSS eee hain 16,000 $,000 14,000 15,000 
Manchester stock ............... 10,900 7,000 6,000 6,000 
Continental stuck - .--...----.-- 79,000 41,000 37,000 49,000 
India afluat for Eur-pe._.------ 55,000 108,000 89,000 44,000 
Egypt, Brezil, &c., afloat ...---- 75,000 94/000 91,000 71.000 
Stock in Alexand:la. Egypt--... 223,000 217,000 177,000 190,000 
Stock In Bombay, India. - we 344, 000 405,000 560,000 291,000 

Total Fast India, &c.--...-.. 912, 000 942,000 1,080,000 721,000 

Total American . scewdun en 558 3,989,913 4,032,236 3,890, 550 

Total visible supply scaceed 558 4, 931 913 5,112,236 4, 611,550 
Middling Upland, Live rpool. 0 69d 6.31d. 4.04 
Micdling Upland, New Yo m 12.10¢. 7.60 
Egypt Good Prown, Live rpool 8 9-16c 7 13-16a 
Peruvian. Rough Geod, Live —— 9.00d. 10.40d 
Broach, Fine, Liverpool. - 5 5 13-16d. 4ud 
T'nne velly Goo sd, Live rpool.- 554d. 45-16d 





Continental imports past week have been 
The above figures for 1907 show an increase over last week 


of 209,234 bales, 
crease of 660,678 
bales from 1904. 


a loss of 480,355 bales from 1906, 
from 1905, and a decline of 159.992 


bales 


226,000 bales. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 
in detail below. 
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The above totals show that the interior stocks have in- 
creased during the week 22,080 bales and are to-night 162,794 
bales less than at the same time last year. The receipts at 
all the towns has been 51,318 bales less than the sameweek 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 





———-1907-—_— ——-1906-—_—_- 
De pemner 20— Since Since 
Shippe Week. Sept. 1. Week. Sept.1. 
ve St. mane path enapie .-.--14,589 148,607 34,912 283,143 
Vi ee eee connie, ee 73,019 12,541 93,252 
Via um Seeger aman onct 827 4,664 2,964 17,056 
Via Louisville - 1,643 23,613 5,493 36,572 
Via Cincinnati ‘ R 844 13,050 1,489 19,096 
Via Virginia points. 2,387 28,749 4,963 42,641 
Via other routes, &c ? 8,472 68.697 10,334 85,402 
Total gross overland 35,599 360,399 72,696 577,162 
Deduct shipments— 
Overland to N. Y., Boston, &c- 2,276 31,525 7 833 45,828 
Between Interlor towns 3. 749 34.865 984 23,196 
Inland, &c., from South 1,996 26.868 950 18,247 
Total to be deducted - _. -- 8,021 93,258 9,767 87,271 
Leaving total net overland *__.....27,578 267,141 62,929 489 891 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland move- 
ment has been 27,578 bales, against 62,929 bales for the 
week last year, and that for the season to date the aggre- 
gate net overland exhibits a decrease from a year ago of 
222,850 bales. 








_-— 1907—— —-—— -1906—_-— 

In oy and Spinners’ Since Since 

‘akings. Week. Sept. 1. Week. Sept. 1. 

Receipts at om... Dec. 20 .391.364 4,412,641 354,207 5,459,847 

Net overland to Dec. 20 . 25,578 267,141 62,929 489,891 

Southern consumption to Dec. 20_ 48.000 772,000 47,000 =752 000 

Total marketed ‘ ...--466,942 5, 451, 782 464, 136 6,701,738 

Interlor stocks In excess i .. 22,080 _ 465, +333 28,599 612,434 
Came into sight during week. - - - 489,022 492, 735 

Total in sight Dec. 20--- = . 5,917,115 . 7, 314,172 


North. spinners’ takings to Dec. 20. 32,495 652, 931 125.647 1 ,049 795 


Movement into sight in previous years: 


Week— Bales. | Since Sept. 1 Bales. 
1905—Dec. 22. 341,187} 1905—Dec. 22.-_. ..--6,581 ,031 
1904—Dec. 23 382, "843 '1904— Dec. 23 - ‘ ..-7,471,709 
1903— Dec. 25- eats 385 .686|1903—-Dec. 25- = .6,550,898 
19¢02—Dec. 26- ..--.-.--358,075/1902—Dec. 26. ... 6,410,325 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 


| 





Closing Quotations for Middling Cotton on— 











Week ending — 

December 20. | Sat'day.; Monday.) Tuesday. .| Wed" day. Thursd'y., Fritay. 
Galveston ____- 112 12 11% ~~ *|1146 11 11-16 [11 11-16 
New Orleans. _ 11% 11% 11% 11% 11% 11% 
| era j\ll 4 11% 11% [118s 11% 11 
Savannah __.-_- /11 5-16 [11 5-16 |11% 11% 11 1-16 /11 1-16 
Charleston__..__|11\4 11% 11 11 11 11 
Wilmington. ___/11% 11% ll‘ 11% 11 11 1-16 
Norfolk __.-~-~_- |11 5% 11 9-16 |11 7-16 |11 7-16 |11% 11% 
aaa 12.10 12.10 11.90 111.90 11.90 11.70 
Baltimore _____/11% 11% 11% |11% 11% 11% 
Philadelphia ___|12.35 12 15 12.15 }12.15 11.95 12.05 
Augusta -.-- ~~ }11 9-16 [11% 11% 111 5-16 |11% 11 3-16 
Memphis ---|11% 11% 11% 1155 11% l1l& 

Se. ewe. ..... }11% }11% 11% 11% 11% 11% 
Houston 12 }11 13-16 |11 13-16 /11 11-16 |11 9-16 [11 9-16 
Little Rock. 7/11 \% ne 3-16 (11 3-16 ji \% 11h 10 % 














NEW ORLEANS OPTION MARKET.—tThe highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 

Sat'day, | | Monday,| Tuesday, Wed'day, | rnursa’ v,| Fridiy, 
Dec. 14. | Dec. ‘16. Dec. 17. | Dec. 18. | Dec. 19. | Dec. 20. 


SS Ss, Ht i Py 





December 


Range ..-.-..—— @ —/11.04-.45|-— @ —/11.03-.18)— .00|— 08 

Closing --/11.50.,70/11.15 —}10.90 —{11.08-.04/10.81 -111.05 _ 
January } | 

Range 11.25-.85/11.02-.27|10.96-.10)10.92-.04/10.79-.97/)10.89-.02 

Closing 11.32-.83)11.06 ~ 10.96-.97|10.95-.97,10.79-.81)10.98-.99 
February | j | 

Range @ —| @ — @ —|\— @ @ —| @ — 

Ciosing 11.30-.32/11.04-.05/10.95-.96,10.94 —'10.78-.80)10.98-.01 
March } | | 

Range 11, 20-.33, 10.97. .22)10.93-.07 10.91-.03/10.76-.94|10.86-.97 

Closing 11.28-.29)11.03-.04/10.94-.95)10.93-.94 10.76-.77 10.92-.93 
April | | 

Range ---. |—  @ | @ —| @ —'- @ | @ -—'10.87 

Closing _.-|11.29-.30) 11 .04-.05)10.04-,95/10.94-.96)10.77-.78 10.04-.97 
May— | ! ‘ | | 

Henge ~.----}11.28-.24)11.02-.25)10.93-.07/10.93-.03)10.78-.96|10.87-.99 

Closing 11.31-.82)11.038-.04 11.04-.95)10.95-.96)10.78-.79 10.94-.95 
June— | | 

Range --|(—- @-—\i— @ @ a, @.—i;-' @ — 

Closing 11.33-.85/11.05-.06/10.95-.96 10.96-.98 10.80-.81/10.96-.97 
July— } | | | 

Range --|11.82 —/11.15-.21)10.97-.09)10.99-.07 10.85. 00 10.96-.99 

Cc losing oa eerarmaa B8 TES PS. -98/10.99-.01 /10.88 -85)10.99 — 

‘one- | | 

Spot ----.| Steady. Quiet. | Qluet. | Steady. Easy. | Eas 

Options ---| Steady. | Steady. | Steady. — Steady. | | Steady. | Steady. 


! 


WEATHER REPORTS BY TELEGRAPH. aE ee to 
us by telegraph this evening from the South indicate that the 
weather has on the whole continued fairly favorable during 
the week. While rain has been quite general, it has been 
moderate or light as a rule. ‘The movement of cotton has 
been more liberal. 

Galveston, Texas.—We have had .howers on three days 
of the week, the rainfall reaching twenty-one hundredths of 
an inch. The thermometer has ranged from 44 to 70, aver- 
aging 57. 

Abilene, Texas.—We have had rain on one day. of the 
week, the precipitation reaching six hundredths of an inch. 
Average thermometer 40, highest 52, lowest 28. 

Corpus Christi, Texas.—We have had rain on one day 
during the week, the rainfall being four hundredths of an 
inch. The thermometer has averaged 50, the highest being 
74 and the lowest 46. 

Fort Worth, Texas.—There has been a trace of rain on 
three days of the past week. The thermometer has averaged 
41, ranging from 32 to 50. 

Palestine, Texas.—We have had a trace of rain om one day 
the past week. The thermometer has ranged from 34 to 60, 
averaging 47. 

San Antonio, Texas.—There has been no rain during the 
week. Average thermometer 51, highest 68, lowest 34. 

Taylor, Texas.—There have been showers on two days of 
the week, to the extent of three hundredths of an inch. The 
thermometer has averaged 47, the highest being 62 and the 
lowest 32. 

Shreveport, Louisiana.—We have had rain on two days of 
the week, the rainfall reaching six hundredths of an inch. 
The thermometer has ranged from 30 to 60, averaging 45. 

New Orleans, Louisiana.—We have had rain on three days 
of the week, the precipitation reaching thirty-one hundredths 
of an inch. Average thermometer 50. 

Leland, Mississippi.—Rain has fallen during the week, the 
rainfall being one inch and fifty-six hundredths. The ther- 
mometer has averaged 41, ranging from 27 to 61. 

Vicksburg, Mississippi.—We have had rain on three days 
of the week, the rainfall reaching twenty-six hundredths of 
an inch. The thermometer has ranged from 33 to 53, 
averaging 44. 

Helena, Arkansas.—Rain has fallen on two days of the 
week, the rainfall being thirty-nine hundredths of an inch, 
and there are indications of a storm. Average thermometer 
42, highest 51, lowest 28. 

Little Rock, Arkansas.—Cotton is moving rapidly and in 
large quantities and the weather continues favorable for 
handling the same. - We have had rain on three days of the 
week, the rainfall reaching forty-four hundredths of an inch. 
The thermometer has ranged from 28 to 50, averaging 39. 

Memphis, Tennessee.—There has been rain on five days 
of the past week, the rainfall being ninety hundredths of 
an inch. The thermometer has averaged 40.6, ranging 
from 29 to 51.8. 
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Mobile, Alabama.—Cotton picking is practically completed. INDIA COTTON MOVEMENT FROM ALL PORTS. 


Rain in the interior middle of week. There has been rain 
































here on two days of the past week, the rainfall reaching fifty- Danis 20. | 1907. 1906. | 1905. 
seven hundredths of an inch. The thermometer has aver- : |---| - _ 
aged 49, ranging from 39 to 59 ieee “since Week. | Sept. Week. | sept. 1. 
Montgomery, Alabama.—We have had rain on four days | el 
- ™ * 
during the week, the precipitation reaching one inch and Bombay--.--..- -| 72.000; 878.000 101 ,000| 498,000]114,000| 528, .000 
forty-eight hundredths. The thermometer has ranged fron | ———————————>————— a 
34 to 53, averaging 45. ? For the Week. | Since » Septe mber 1. 
Selma, Alabama.—Rain has fallen on two days of the Exports from— — ————— — - =r cae 
seit Spee wert ™ Sade Mine ae # ant Great Conti- | reat Conti- | 
week, the rainfall being thirty-five hundredths of an inch. Braet! mame Seles: | Britain, | riemeng Total. 
Average thermometer 42, highest 52, lowest 30. = = = |———-—-—— | —— ———-j|—---—| ——--=-—| —-——— 
‘3 ” : —There has bee ai ; avs , Bombay | 7 
Madison, Florida.—There has been rain on two days of the oe. 2 000! 14,000] 16,000 4,000] 134,000} 138,000 
week, to the extent of seventy-five hundredths of an inch. 1906__- 21'000) 21,000 5.000; 191,000 196.000 
The thermometer has averaged 55, the highest being 66 and | ,,,1909----- 1,000; 14,000; 15,000; 14,000, 154.000; 168,000 
‘ alcutta | . - 
the lowest 42. ' ‘ } 1907 a. 4 1,000 8,000 9,000 
Augusta, Georgia.—Rain has fallen on four days during the 1906 _ 1,000; 1,000 1,000, 15,000) 16,000 
, te . ’ ss a ¢ > 4 1905 2,000 2,000 2.000) 10,000 12,000 
week, the rainfall being twenty-two hundredths of an inch. | yadras 
The thermometer has averaged 40, ranging from 29 to 53. 1907 _ ‘ 2,000 2 000 8 000! 16,000 24,000 
’ ° , 7 5: i ; 1906_ : x 1,000 7.000 8,000 
Savannah, Georgia.—We have had rain on four days of the 1905__- \ : ° a 1.000! 14,000 15,000 
week, the rainfall reaching one inch and ninety hundredths. All cthers " 
an 7 D 5 BOK 6 5 
lhe thermometer has ranged from 36 to 68, averaging 52. 1908. 2000 3 O00 Sone i3'oe 45000 
Charleston, South Carolina.—We have had rain on three 1905 3/000) 3/000 4,000) 43,000 47,000 
days of the week, the precipitation reaching two inches and | 044) ay)— \- - 
eighteen hundredths. Average thermometer 51, highest 66, 1907 : 4,000 19,000) 23,000 19,000! 204,000 223,000 
1906__- 24 000) 24,000 000 256 000 265 000 


lowest 40. 3006....-- 1,000 19,000, 20,000 21/000) 221,000 242/000 


Greenwood, South Carolina.—We have had rain on two | 
days during the week, the precipitation reaching two inches | ~ ae a ee 
and eighty-five hundredths. The thermometer has ranged MANCHESTER MARKET.—Our report received by 
from 31 to 64, averaging 48. cable to-night from Manchester states that the market 

Stateburg, South Carolina.—We have had rain on two days | is quiet for both yarns and _ shirtings. Merchants are 
the past week, the rainfall reaching one inch and eighty-| buying very sparingly. We give the prices for to-day 
three hundredths. The thermometer has ranged from | below and leave those for previous weeks of this and last 





32 to 67, averaging 44.5. year for comparison. 
Charlotte, North Carolina.—There has been rain’ the past | — — 
week, the rainfall reaching one inch and ninety-seven hun- 1907. 1906. 
dredths. ‘The thermometer has averaged 40, ranging from —<$—$—— : — - ———— 
9 to 51 84 bbs. “Shirt- Cot'n 814 bbs. Shirt- Cot'n 
7 OL. 328 Cop | ings, common Mid 32s Cop ings, common Mid 
Twist. io finest. ie /pl's) Tutst fo finesi. Upl's 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 


hy . ° 2 ° . ° ! ¢ 8 

he following brief but comprehensive statement indicates | @ 1154 e > “in 4 | ‘. 9% @ on 6 ¢ eo 2 S. 
at a glance the world’s supply of cotton for the week and sines @ 1146 1 @9 9 | 5.8710 @ 10%|\6 74@9 9 | 5.85 
Se for » las 7 seasons. fr all s “ces fr ie @ 11%4%'6 1 @9 8 | 6.0010'5 @ 11 6 8 @910 5.99 
Sept. 1, for the last two seasons, from all sources from which @ 114|6 1%@9 7%| 6ls\loy @ 11 l6 8 @9 10 | 619 


statistics are obtainable; also the takings, or amount gone } 
“geet “ine Gin: daca 101-16@ Il 6 7%4%@9 10: 5.96 
out of sight, for the like period. 9% @ 10%'6 6 @9 9 | 5.79 


6 0 @9 4 6 "10.9 15-16 ®10%'6 5 @9 8 5.69 





a —— ee. ee ee 20 1107-16 @ 






















































































wee Takings. | 1907 1906. aig 
ee Week. | Season Week. | Season SHIPPING NEWS.—As » tian on a previous page, the 
oe es er exports of cotton from the United States the past week have 
isible supply Dec. 13 242,32 1,802 534 nan GP See toda Tha . ‘ . aa Pei 5 ; 
Visible supply Dec. 1 ° 991.844 178 reached 337 .768 bales. 1 he shipments in detail, as made up 
American in sight to Dec. 20 489.022 917,115 492.735) 7.2 from mail and telegraphie returns, are as follows: 
Bombay receipts to Dec. 19 72.000 373 000 101.000 
Other India shipments to Dec 19 7.000 000 3.000 . Total bales. 
Alex andr la receipts to Dee. 18 49.000 567,000 51,000 NEW YORK-—-To Liverpoo!—Dec. 18—Arabic, 1,357; Armenian, 
Other supply to Dec. 18 * | 9,000 138,000 10,000 1 57 000 6,954 upland, 50 Sea = and 
To Manchester— Dec. 13 ‘alde ron. 700 upland, 250 Sea Island 
Total supply 4,868,346) 9,371,959 5,460,269 10,384,328 To Hull-—Dec. 14—Consue = 2,18 js a 
To London— Dec. 17—Cedrian, 1,250 20 
Deduct To Havre— Dec. 14—Lincolnshir “1,932 upland, 493 Sea Island 2,425 
Visible supply Dec. 20 4,451,558) 4,451,558 4,931,913, 4,931,913 To Bremen Dec 479 o<-< - — 479 
To Hambure— Dee. 459 . : 459 
Total takings to Dec. 20 416,788 528 356 5, To Antwerp——Dec. 13—Mohz wk, 200__.. Dec. 17-——Samland, 
Of which American | 319.788 : 41 4, 1,100 a “ ee errr tT et ee 1,300 
Of whic hother_.- } 97,000) 1,207, ‘000 115 "000 .. To Reval—Dec. 18—Helllg Olay, 1,000 = 1,000 
are: tes. ! GALV ESTON—To Liverpool— Dec. 13—Mech anieian 19, 476.- 
* Embraces recelpts in Europe from Brazil, Smyrna, West Indles, &c. 1s 638 Basil, 8,121; Kentra, 11,633_...Dec. 18—Ikbal, eo 
Te ’ 1 +. , rwcwern . crTerarTare To Manchester—Dec. 13 ~Telesfora, 7,033 ~ Dee. 17—Asun- ; 
CENSUS BUREAU’S REPORT ON COTTON GINNING. clon de Larrinaga, 8,791. es feeacenend --- 15,824 
—The Division of Manufactures in the Census Bureau com- To London 5 Dee 18 =e ayo Dovningo. 1,119 ean 1.119 
. ‘ s s € 4 = “Cc. —_ r , - - Oe 
pleted and issued on Dec. 20 the seventh of its series of re- To Breifien Dee. 14 ‘Trident, 8,285 Dec. 16—Hanno 
ports on cotton ginning, the present season as follows (count- ver, 9,736 -- Bee 45 cand” soa Sey eer 18,022 
ing round as half bales and excluding linters): To Hamburg a Se ee SO a 
—— 7 . P To Rotterdam “gt 19-—Newholm, 8& * aaa tae 837 
» 907 “Ginne d to Dec. 13 To Antwerp— Dec. 13-—-Cayo Sontto 39 A 
_ States— 1907 1906. L905. 1904. To Barcelona—Dec. 13—Alberta, : 
United States 9,281,077 11 112,789 9,297,819 11 971,477 To Venioe—Dec. 13 ‘Albe Tta, 2.03 ~ : 
Aebama Z 61136,004 =1.133,3 1 319,711 To Trieste—Dec. 13—Alberta 39 i 
pimanece “ar aae 769.388 | PORT ARTHUR—To Liverpool—Dec. 19—Rokeby, 5,713-_-2-. 5713 
Georgie 1.63 1 514-637 ‘ 790'°7 nz NEW ORLEANS—To Liverpool—Dec. 16 Colonial, 8,592 
Ker = nf : = - 1204 7 Dec. 18—Candidate, 12,000; Kingstonian, 15,000 _Dee. 
1 pone . 4 76 4°850 87 20—Counsellor, 10 600 4 i ond 46,192 
Missias! > 11 1 184914 41D 37 8 To Havre—Dec. 18—Eastwood, 5,200 ait Se 
Sliesourt” -_ 34141 39653 To Dunkirk—Dec. 19—Breckfield, 5,200 5,200 
New Mexico , pies ii To Hamburg—Dec. 14—-Conway, 2,077- --- es 2,077 
North Carolina 522 917 3 39, i35 To Antwerp—-Dec. 14 Azalea, 975 ‘ 975 
Oklahom . ; 686 078 a To Oporto——Dec. 16—-Valbanera, 1,656 1,656 
South Carolina 1014 711 To Barcelona —Dec. 16——-Valbanera, 5,375 S 5,375 
Tennessee 204 267 To Genoa— Dec. 18—-Slcilla, 7,587 a 7,587 
Texas 1 987 781 4 MOBILE—To Havre—Dec. 18—Republ 9,438 9,438 
Virginia "6787 "12.117 1 15.101 ao See — See. 13. Neneee. 50 : eae 
Number of round bales Included, 167,485, compared with 243,096 last PE Fy sa pd os ATnaton. eres 6.400 5 r re 4 
year and 252,137 in 1905: number of Sea Island bales, 65,145, cor To Bremen Dec is. Diadem, 5,360 Sakon, scale 5/360 
51 last year and 90,836 in 1905: number of active ginnerles, 27,152 To Antwerp Dee 18 Diadem “Z00 - . ? " "200 
299 last year and 28,757 in 1905. The amount ginned to Dee. 1 To Genoa Pec 18 Carolina 300_- : s 300 
was 8.338.854 bales | To Trieste— Dec. 18—Carolina, 400 400 
YY r YRPIpTS , . sATTING SAVANNAH—To Manchester—Dec. 12—Loulise Roth, 4,125 
ALEXANDRIA RECEIPTS AND SHIPMENTS | Dec. 19—Lincairn, 4,296 ; : 8,421 
= - To Bremen—Dec. 19—-Westfield, 9,922 9,922 
: { || To Reval, &c.—Dec. 18—Titania, 700 . 700 
lerandria, Egypt 7 | é To Barcelona— Dec. 17—Java, 6,030 ane ennai 6,030 
December 18 1907. 1906 1905 To Fiume—Dec. 17—1,748 cate 1,748 
- ‘ . BRU NSW ICK—-To Liverpool— Dec. 14—Mariner, 8,028_-. —- &,028 
Receipts (cantars) | | To Manchester—Dec. 14—Lineatirn, 3,691 3,691 
This week sian 370, eee | 400,000 280 000 WIL} .GTON—To Liverpool—Dec. 18—Rubens, 12,100 12,100 
Since Sept. 1 4,255 4,215,301 || 3.4 To Havre——Dec. 16—Vinetla, 12,000 ; 12,000 
es = a os ae: ae - a, eae To Bremen— Dec. 13——Dinsdale Hall, 13.490 13,490 
| j NORFOLK—To Liverpool— Dec. 14—Powhatan, 1,000 1,006 
— " . nse . | wee. - ; eee 4. To Liverpoo!l—Dec. 17——-Devonlian, 5a 2,531 
Samer (atest Sues f Siaee Fate | Bam || Tae | san To Yarmouth—Dec. 13-18—Prince Arthur, 253 
* _ a si a ee week. Sert. 1.) BALTIMORE—To Liverpool—Dec. 13—Ulstermor 738 
om P y > 69 
To Liverpuol 9.500/112,007 ||12,500 113,956)| 8,250 103.546 | pHILADGLPHIA. Ey me ES — Haverford, 2 205 3 ‘Sos 
heste 5 2 ” ; 4 ; F 2 20% 2,208 
To Manchester 15,250, 92,908 rt js 50 66,195 To Manchester—-Dec. 3-——-Manchester Commerce, 1,306 . 1,306 
Fo Continent 8,000°331,111)| 7.000 117,650 To Antwerp-—Dec. 12—-Manitou, 119 119 
To America 7,000 34,091 | 4,750 30,492 SAN F BANC ISCO—To Japan—Dec. 16—-America Maru, 1,602 1,602 
- y c 312 
Total exports 29,500) 360 056/!42,750 372,154/|26,750 317,881 | PCO MAY To teen agg a oe ag he - eee 


N ote A cantar Is 99 Ibs. Feyptian bales welch about 750 Ibs - Total 337,768 
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LIVERPOOL.—By cable from Liverpool we have the fol- 





lowing statement of the week’s sales, stocks, &c., at that 
port: 
Nov. 29. Dec. 6. Dee. 13. Dec. 20. 
Sales of the week - - - - -- bales_ 61,000 85,000 82 000 55,000 
Of which speculators took... 3,000 3,000 7,000 3,000 
Of which exporters took.... 2,000 3.000 3,000 3,000 
Sales, Ametrican-.-.-.-- 53,000 79,000 76,000 46,000 
pS ee 6,000 11,000 10,000 &,000 
Forwarded --- 91,000 111,000 108,000 91,000 
Total stock—Estimated _____- 649,000 683 000 685,000 727,000 
Of which American— Est - - -548,000 576,000 582,000 617,000 
Total import of the week- . --- 101,000 157,000 120,000 141,000 
Of which Amerivan........ 83,000 129,000 97 ,000 114,000 
Amount afcet..........-. .407 ,000 399,000 394,000 468,000 
Of which American. ___. . 342.000 331.000 324,000 393 000 


The tone of the Liverpool market has been as follows: 








Spot. | Saturday. Monday. | Tuesday. |Wednesday. Thursday. | Fridau. 
Maryet, ) Fair | Fair 
12:15 } business Good Good bustness Steady. Quieter. 
P.M. } doing. demand demand. doing. 
Mid .Upl'ds 6.31 6.33 | 6.21 | 6.18 6.20 6.10 
Sales be 10,000 12,000 12,000 10,000 12,000 7,000 
Sales. &exp. 1,000 1,500 1,000 500 1,000 500 
Futures. Quiet at /Very st’dy,} Steady at | Steady at Quiet unch.| Steady at 
Market 4% @5 1 point 7 points | 5@6 pts. @ 3 points) 7 7 @S8 pts. 
epened / pts. dee. | decline. decline deciine. pts. dee. | decline. 


' 
Market. Very st ‘dy| a ry at 
4 sat 1@1% 44 @6 
pts. dec. | dec. 


tSeady at Easy 5¥ | Quetiat ! 
44 @4 pts. @t pts.ipt. dec @ 
decline. deciine. 1 pt. adv. 


Steady at 
4@5% 
pts. dec. 






P.M. 


The prices sof futures at Liverpool for eac h day are given 
below. Prices are on the basis of uplands, g¢ ood ordinary 
clause, unless otherwise stated. 








| 
Thurs. | Fri. 






| 
Dec. 14 Sat. Mon. Tues. Wed. 
to |— | - | - - = 
Dec. 20. |12'4 2% [12%) 4 [12% 4 |12%) 4 [124] 4 112% 
p.m.) p.m. |p.m./p.m.\p.m.|/p.m.|p.m./p.m.)9.m./p.m./p.m, ‘lp. m. 
j | | 
| d. d. | d. d. d. d. d. d. d. 
December | 5 90 |91 80 14/74 15 80 74 (66 «(73 
Dec.-Jan | 5 90 |91 804/74 46 |79 4 74 66 73 
Jan.-Feb 5 82 |76 80! 75 «|67 =#|74 
Feb.-Mch. 5 8214/77 &l 75 46714 74% 
Mch.-Apr.| 5 83 |77'4|81% 76 62 75 
Apr.-May.| 5 83 14|78 14/82 5176 14/68 4,75 yg 
May-June 5 § 8415/79 (821 76%68 (76 
June-July 5 &4 78 \4/82 76 |68'4\75% 
July-Aug 5 8l 75 %|78\% 72 1654/72 
Aug.-Sep 5 71 (654/68 162 |56 (63 
Sep.-Oct 5 60 55 56 50 4416/51 
Oct.-Nov_ | 5 49 44 453 40 34° 41 











BREADSTUFFS. 
Friday, Dec. 20 1907. 

Prices for wheat flour have shown no important changes 
during the week. In the main, however, the tone has been 
firm, owing to the strength and activity of the grain markets. 
The trading has continued on an exceptionally small scale, 
not only here, but also in the large markets of the North- 
west and the Southwest. Export business has been at a 
standstill. Local dealers hold small supplies, but show no 
disposition to replenish them, partly because of the financial 
stringency. Rye flour and corn meal have been quiet and 
generally steady. 

Wheat has sharply adyanced, partly owing to unfavor- 
able weather in Argentine and higher prices in the foreign 


markets, and partly to manipulation at Chicago. More- 
over, the world’s exports for the week were comparatively 
light, and the world’s stock decreased 1,652,000 bushels, in 


rather striking contrast with an increase for the same week 
last year of 2,264,000 bushels. Heavy rains have been re- 
ported in Argentine which have interfered with harvesting. 
Besides, the ‘“‘short’’ side had become somewhat congested, 
both at home and abroad, the tendency recently having been 
to overdo “short” selling, owing to the falling off in the ex- 
port demand and very favorable reports for a time from 
Argentine, to say nothing of increasing stocks at the North- 
west. But of late not only has the weather in Argentine 
been bad, but in Germany also it has been so unfavorable 
that the effect on quotations at Berlin has been very per- 
ceptible. The Russian winter-wheat crop outlook, more- 
over, according to what is described as a semi-official report, 
is bad. The acreage has been considerably reduced. 
report from London goes so far as to insist that the world’s 
wheat crop of 1907 will fall short of that of 1906 by as much 
as 400,000,000 bushels, according to the calculations of grain 
traders there, and it is added that ‘‘on all sides high prices 
and recourse to reserve stocks are considered inevits ible.’ 
One English statistician it seems, puts the year’s harvest of 
the world at 2,896,000 ,000 bushels, as against 3,288 ,000,000 
in 1906 and an average for the last four years of 3,136,000 ,000 
bushels. However this may be, foreign markets have 
latterly been stronger and there has been a greater disposi- 
tion to cover “short”? engagements in the big speculative 
markets of the world. This has been the case in this coun- 
try in spite of the fact that the lull in the export trade has 
continued. To-day prices advanced on higher cables, an 
active export demand and general buying. ‘The Govern- 
ment stated the total yield of spring and winter wheat at 
634,087 000 bushels, against 735,260,000 last year. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
102% 104% 106% 106% 106% 10744 
102% 104% 10615 106% 106% 107% 
107% 109% 112 111% 111% 113 


No. 2 red winter... 
Decem ber delivery tn elevator 
May delivery in elevator 





DAILY CLOSING PRICES OF ‘Bate Mi FUTURES Be CHICAGO, 


fon. ry er we Fri, 


December delivery in elevator- - - - - 95 96 98 4 8 %& 995¢ 
May delivery In elevator- -------- 101 44 102% 105 u 104 if 108 106% 
July delivery in elevator_--.--.--.-.- 96% 97 99 98 97% 995 


Indian corn futures have advanced with the trading more 
active. Stimulating factors have been the rise in wheat, 
unfavorable crop reports, light receipts, and some improve- 
ment in the cash trade. Commission houses have bought 
and shorts have covered rather freely at times, while the 
chief selling has been to secure profits. Reports from many 
sections continue to point to a yield considerably smaller 
than expected earlier in the year. During much of the 
week the weather has been unsettled and unfavorable for 
curing the crop. One statistician issued a report stating 
that the percentage of unmerchantable corn this season will 
be the largest ever known. ‘To-day prices advanced, on the 
Government crop report stating the vield at 2,592 ,320,000 
bushels, against 2,927 ,416,000 bushels last year, commission 
house buying and covering of shorts. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri 

7 70 72 206 ae 


Cash corn. _— 72 
December delivery in elev ator- 6915 70 71 71l, °70 70 
May delivery in elevator ..----66% 66% 67% 675 66% 67% 


DAILY CLOSING PRICES OF CORN FUTURES 
Sat. Mon. Tues. 
54 


IN CHICAGO, 
Wed. Tkurs Fri, 
56% SO 57% 356% 57K 
575% S504, SR 57% 58% 
56% 58% S74 56% 57% 
Oats for future de livery in the Western-market have ad- 
vanced with other cereals, though the speculation has been 
relatively quiet. There has been more or less commission 
house buying at times, owing to small receipts, a somewhat 
larger cash demand at strong prices and a belief among 
some that the shortage in the yield warrants a further ad- 
vance. The offerings have been light, owing to the fear of 
bull manipulation and shorts have covered. Many in the 
trade, however, consider that prices are already too high, 
and this militates against speculation on a large seale. 
To-day prices advanced on the rise in wheat and corn, a 
Government report stating the yield at 754,443,000 bushels , 
against 964,904,522 last year, and covering of shorts. 


December delivery in elevator- 
May delivery in elevator. 
July delivery In elevator 





DAILY CLOSING PRICES OF OATS IN NEW YORK 
Sa Mon. Tues. Wed. Thurs. Fri. 
Mixed, 26 to 32 
54 54 55 55 55 5415 


Ibs rs ‘ 
White, 3S lipped, 
32 to 34 Ibs__ 57-59 57-59 5714-5914 5714-5015 5715-5014 5814-60 


DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO 





Sat. Mon. Tucs. Wed. Thurs. Frit 
December delivery in elevator ..50% 50% 50! 507 bow 50% 
May delivery in elevator ---53% 544, 54% 54 +4 54 54% 
July delivery in elevator. - . - .--48 48 48 Py 48 % 48 4846 
rhe following are closing quotations: 
FLOUR. 
Low grades spring....$4 00@$4 20| Kansas straights__.._.$4 90@$5 10 
Second clears. - - - --- 350@ 3 60! Blended clears ...-. 510@ 5 25 
Clears - ----------- 425@ 4 40| Blended patents....... 5 8@ 6 40 
ND Sica apiacea 5 20@ & 40| Rye flour. -- ie oc 485@ 5 40 
Patent, spring....-.-.-- 5 50@ 6 45| Buckwheat flour __..__ 2 90 @ 310 
Patent, winter........ § 00@ 5 15/Graham flour._......- Nominal. 
Kansas patents ....... ...-@ .. {Corn meal........ 310@ 375 
GRAIN. ; 
Wheat, per bush.— c. Corn, per bush .— c. 
N. Duluth, No. 1...-.. 124 Sf fo eae f.o.b.72 
N. Duluth, No. 2.-...-. 119% No. 2 yellow - Nominal 
Red winter, No. 2_....f.0.b.107 4 No 2 white ____- Nominal 
Iie, 117% Rye. per bush — 
Oats, per bush.— No. 2 Western_..._.... 90 
Natural ot ae enh ioe sal 57 @58 State and Jersey....... Nominal 
xed a 54 Barley—Malting 5@114 
7 white, clipped - 5814 @60 POOGIRE ~<ss00- Nominal 


AGRICULTURAL DEPARTMENT'S RE PORT ON 
CEREAL AND OTHER CROPS.—tThe final estimates of 
the Crop Reporting Board of the Bureau of Statistics of the 
Department of Agriculture (in which preliminary estimates 
made earlier in the year are revised and corrected) are as 
follows: 





Production Farm value 

Crops. \creage. bushels. Dec. 1 1907. 
Corn 99 931 000 2 592 320 000 $1 340 446 000 
Winter wheat 28 132 000 409 442 000 361 217 000 
Spring wheat 17 079 000 224 645 000 193 220 000 
Oats _ 31 837 000 754 443 000 334 568 000 
Barley 6 448 000 000 102 058 000 
Rye é 1 926 000 000 23 068 000 
Buckwheat - 800 000 000 9 975 000 
Flaxseed - _ 2 865 000 2 000 24 713 000 
Rice _ . a 627 300 18 738 000 16 801 000 
Potatoes ° 3124 000 297 942 000 183 880 000 

a ce 44 208 000 *63 677 000 743 507 000 
Tobacco 821 000 r698 126 000 76 234 000 

* Tons. 2Z Pounds. 


The statement of the movement of breadstuffs to market as 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


] 
Receipts at Flour. u he at. | Corn. ! Oats. Barley. | Rye. 


2 Ibs. bush .48lbs .'bu. 56 lbs. 





|bbls. 196lds, bush. 60 A bush. 56 lbs. bush. 3% 
10 








Chicago 161,546 177,2' 2,112,100, 1,7 ” 306,960! 25.000 
Milwaukee 38,850 197, 700 44,000 321,100; 41,400 
Duluth 2 “ 45,907 11,169 
Minneapolis 110,620 731,240 56,900 
Toledo 97,000 ‘ 
Detrolt 4,000 52 2,000 
Cleveland 1,047 a 
St. Lous. 62,470 } j B58, 81,452 5,000 
Peoria 16,500 19, ‘soo 502 2.700 176, 000 40, 000 28.500 
Kansas City 563,000; 550,000 44,400 

Tot.wk.’07 284,413 522 1,526, oe 167.969 
Same wk. ‘06 367 876 2.558 2, as P84, 885 
Same wk. 05 249,575 5,855,698 1,996, 423 297 669 
Since Aug. 1 

1907 505) 89,894,515 35,812,087 3.808,193 





‘021) 94,037.134)5 
,649 111,708,395 45 


546.601 3,748,948 


1906 
.509,641 4,756,180 


1905 
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Total receipts of flour and grain at the seaboard ports for 


the 


Receipts at 
New York 
Boston __ 
Portland, Me- 
Pilladelphia 
Balthaore 
Richmond -- 


New Orleans *_- 


Newport News 
Norfolk 
Galveston 
Mobile - 
Montreal _ 

st. John. 


Total week 
Week 1906. 


Flour, Wheat, 
bbis. bus 
129,161 933,000 
76,518 596,984 
4,942 379,010 
89,655 801,193 
66,546 303,775 
4 266 30,906 
7,009 313,000 

sk eee 
1,786 ‘itil 
‘ 251,000 
1,650 ; 
7,585 3,000 
714 209,148 


419,020 
341,741 


3,860,016 
2,052,861 





week ended Dec. 14 1907 follow: 








Corn, Oats, Barley, Rye. 
us: bush bush. bush. 
120,400 325,500 45,000 111,150 
38,2 WED < prsces 1,859 
“Tas ase -.... 1,600 
348,078 56,090 - 15,849 
41,814 SEI» asci2 hea) Saeko 
247,000 WT cake ‘ewcaees 
81.508 11,214 

037,251 ae 93 56,214 130,458 
1,823,733 801,632 200,080 23,506 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


Total receipts at ports from Jan. 1 to Dec. 14 compare as 


follows for 
Receipts of- 
Flour ee 


Wheat 
Corn 
Oats 
Barley 
Rye 


Total grain 


The exports from the several seaboard ports for 
ending Dec. 


Exports from 
New York 
Portland, 
Boston 
Philadelphia 


Me 


Baltimore 
New Orleans 
Newport News 
Galveston 
Mobile 
Norfolk 

Port Arthur 
st. John, N. B 


Total week 
Week 1906 


four 


years: 
1907 
-bbis. 18,970,253 


bush _ 123,014,643 
85,421,491 





267 518,998 











1906. 


1904. 
17,158,221 16,403,812 









10: 40, 587,514 
51,: 


319,694 





12 '878,081 
1,411,048 


8,057 338 
1,159,429 


279,634,352 234,296,102 147,783,131 


the week 





7 1907 are shown in the annexed statement: 
Wheat Carn, Flour Oats, Rye Barley, Peas, 
bush bush. bbls. bush. bush. bush. bush, 
798,249 125,506 ae 279 14,385 72,035 3,186 
379,010 1,035 
511888 53,911 1,360 
525,536 17,142 5 ae 
344,000 = 121,399 63.909 20 
477,920 25,280 18,012 2,819 
19,158 
332,480 159,697 6,145 
2.636 1,650 
1,786 
40,090 
209,148 714 
3,618,228 Pe 5, S71 205,479 17,224 72,035 r 
2,268,844 1,245,806 311,266 167,904 197,078 24,987 
The destination of thet exports for the week and since 


July 1 1907 


Exports jor week and Dec 
since July 1 to— 
United Kingdom 


Continent 

so. & Cent. 
West tndies 
Brit. No. 
Other countries 


Total 
Total 1906 . 


Amer 


Amer. Cols 


is as below: 















-Flour-—— —— -Wheat-—- - --Corn-- 
Since Stnce 
eek July 1 Week July i Week 
14 1907 Dee. 14. 1907. Dee. 1A ° 
bhis. hbis. bush bush. h . 
128,284 2.967, 409 L.S76. 276,667 & 5 275 
3 157 1,72 211,264 11, ‘001 os 
i 973 102 165,496 
$2.79 654,941 18, 000 16,316 
1,754 38,048 100 
209 159,467 "74,850 1,422 
205.479 5,343,322 3,618,228 63,763,182 505,871 21,807,696 
.311,266 5,343,894 2,268,844 51,941,449 1,245,806 21,357,793 





The visible supply of grain, 
granary at the principal points « 














comprising the stocks in 


of accumulation at lake and 











seaboard ports Dec. 14 1907, was as follows: 
Wheat, Corn, Oats, Rye, Barley, 
bush bush. bush. bush. bush. 
New York 3,156,000 219,000 509,000 137,000 209,000 
a; afloat. o- : 
Boston 1.122.000 95,000 3,000 
Philadephia - . 1,822,000 30,000 98 ,000 
Baltimore ‘ 1,206,000 664,000 228,000 147,000 
New Orleans 860,000 318,000 144,000 a 
Galveston 777,000 400,000 3 
Montreal 72,000 43,000 159,000 95,000 
Toronto 1,000 1, 000 . 
Buffalo 3,759,000 49,000 737,000 44,000 = 1,266,000 
sag afloat 7,038,000 765,000 50,000 581,000 
‘Toledo 910,000 114,000 328,000 5,000 ‘ 
= afloat 
Detroit 356,000 125,000 39,000 22,000 7,000 
“ afloat 
Chicago 7,008,000 53,000 508,000 290,000 119,000 
afloat . 
Milwaukee 338,000 5,000 212,000 9,000 393,000 
afloat. = : ow 
Fart William 1,856,000 id annie 
Port | Arthur 1,733,000 _— 
: afloat 335,000 = 
Duluth 3,176,000 281,000 24,000 188,000 
= afloat . ‘ on 
Minneapolis 5,254,000 93,000 1,881,000 128,000 2,959,000 
St. Louls 2.272,000 9,000 89,000 6,000 22,000 
— afloat - ° ecee once 
Kansas City 2,157,000 108 ,000 avi 
Peorta 6,000 3, 1,026,000 | eee 
Indianapolis 254,000 186,000 143,000 
On Mississippi River nae: 
On Lakes 
On Canal and River 
Total Dec. 14 1907. .45,468,000 868 ,000 
Total Dee. 7 1907__ 43,424,000 936,000 
Total Dec. 15 1906. _ 43,245,000 1,586,000 x 
Total Dec. 16 1905__38.835,000 .756,000 2,311,000 6,334,000 
Total Dec. 17 1904__38,585,000 24,189,000 2,165,000 Lf 116,000 
Total Dec. 19 1903. 34,567,000 5.687.000 =8,529,000 1,310,000 5,944,000 
Total Dec. 21 1902__48,816,000 6,342,000 6,018,000 1,270,000 3. 412,000 
THE DRY GOODS TRADE. 
Vew York, Friday Night, Dec. 20 1907. 
lhere has been little change in the condition of the dry 


goods market during the week, 


of very small volume, 
but have generally indicated 
some instances, however, marke 


and while 


business has been 


prices changes have not been wide, 


a declining tendency. In 


cd strength has been shown, 





and further announcements to the effect that values of fine 
and fancy cottons for spring will be fully maintained, to- 
gether with predictions of a coming shortage of these, have 
contributed to an improvement in sentiment. Where goods 
have been required for immediate requirements very nearly 
top prices have had to be paid, but where holders have been 
forced to dispose of goods through financial stress, buyers 
have been able to get them at practically their own figures. 
Early in the week there were renewed requests for postpone- 
ment of shipments until after the holidays, due for the most 
part to the continuation of monetary stringency, and these 
were very generally complied with. On all sides it is felt 
that the situation will show little change from now until 
after the first of the year, buyers not being willing to increase 
commitments until the course of prices is more definitely 
understood, and sellers not wishing to make revisions until 
they have a clearer idea of the immediate future of the gen- 
eral financial and commercial situation. Efforts looking 
towards a general curtailment of output are still being made, 
and it is reported that a committee representing several 
Fall River mills is making a canvass of New England manu- 
facturers to secure the shutting down of all mills for sixteen 
days during the period December 25-March 1. The woolen 
and worsted markets, both men’s wear and dress goods, 
have been dull, with buyers showing little disposition to 
operate until after the turn of the year. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Dec. 14 were 3,203 
packages, valued at $225,801, their destination being to the 
points specified in the tables below: 








——-1907-—— 1 —-——- 1906-—— 

Since Since 

New York to Dec. 14. Week. we s, i. Weck Jan. 1. 
Creat Britain eles 5 3 569 54 1,754 
Other | urope sae ad 442 75 1,364 
China : — ’ 23'443 89,843 
India. 7 ‘ 6,094 12 15,081 
\rabla ‘ 26,425 51,695 
Africa 11 4,078 17 14,166 
West Indies Sihainpal patois - 633 22,514 552 28,266 
Mexico. ee ee 204 2 434 19 2,050 
Oomtral AMMeries.. .« «<= .<cccessee nae 7 12,430 z88 15,330 
South Americ F a cha teietataa 2,016 42,985 1,268 55,805 
Other countries. ---- wine tdinwe acs mance) ae 23,981 1,854 18,956 
Total Ter nae 3. 203 167, 594 3. 639 ‘294, 310 
rhe value of thes se New York exports since Jan. 1 has been 


$10,337,655 in 1907, against $17,084,344 in 1906. 

Orders have been in the market for a fairly large quantity 
of sheetings for converters, but the prices named have been 
too low to prove attractive to sellers; the fact that converters 
are prepared to purchase at what they consider reasonable 
figures, however, is regarded as encouraging. There has 
been some demand for drills, but here also sellers are unwill- 
ing to accept the prices offered. Medium-weight sheetings 
are slightly lower on the week and transactions have been 
very limited. There has been little export business, the 
Red Sea purchases of sheetings having ceased, owing to the 
inability to secure more goods on the previous price basis. 
It is reported, however, that a revival of this trade may be 
looked for early in January if prices are then satisfactory. 
There is practically no business passing in bleached goods, 
and changes that might otherwise have been made in prices 
have consequently been postponed until after the first of 
the year; the better known lines are still very searce. Lin- 
ings are dull and tending lower. There has been a fair re- 
quest for denims and coarse, colored cotton goods have held 
quite firm in view of the weakness in other directions. 
Ginghams and prints are firm and a fair demand for the 
latter from Southern buyers has been in evidence. Print 
cloths are lower, regulars being on the basis of 4144¢c. and 
standard gray goods 5%c.; business has been of small volume. 


WOOLEN GOODS.—The 1908 fall lines of men’s wear 
woolen and worsted goods are being gradually shown, but 
business is very far from satisfactory. Many selling agents 
realize that it is almost useless to open their lines until after 
the first of the year, but still are doing so for the aecommoda- 
tion of the small number of buyers in town. Price move- 
ments so far are very irregular, and there is a decided lack 
of concentrated action in this respect. On the whole, how- 
ever, there has been a decline, although some manufacturers 
instead of actually lowering prices have pre ferred to give a 
better quality of goods at last season’s figures. Spring 
business is very quiet, and duplicate orders are disappoint- 
ingly small. There has been practically nothing doing in 
overcoatings, and while some lines are being shown, the 
opening of others is being postponed until after the turn of 
the year. It is generally believed that the spring season 
will drag on longer than is usually the case, and that this 
will naturally delay fall business to a greater degree than 
ordinarily. There is some purchasing of dress goods for 
spring, notably cloakings and suitings; but, generally speak- 
ing, trading is very quiet. The market has a more or less 
holiday air alrez udy, and little real activity is looked for during 
the next few weeks. 


FOREIGN DRY GOODS.—Imported woolen and worsted 
dress goods are inactive, buyers being anxious to close out 
stocks on hand. Silks and ribbons are quiet and featureless. 
Linens continue firm with a fair demand, but burlaps rule 
slightly in buyers’ favor. 
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STATE AND CITY DEPARTMENT. 


News Items. 


Massachusetts.—Bonds Purchased by State.—The follow- 
ing regarding the purchase of bonds in the open market by 
eo aon Sinking Fund is taken from the ‘Boston Journal” 
of Dec. 13: 


“The severity of the recent money strain, as it affected Investors and 
savings banks, has been peowilerty emphasized by the sacrifices that these 
ple have been obliged to make. In no direction has this come out 
more clearly than In their forced selling of the State of Massachusetts bonds 
—mostly by savings banks In New England and New York. State Treas- 
urer Chapin !s always In the market for these bonds whenever the sinking 
funds available permit of thelr purchase. Never before, however, has he 
urchased so many within such a short — as since early last summer. 
n this time he has bought back from thelr holders no less than $753,000 
of the various issues at prices ranging from 99.1552 down to 84.50—the 
first-named high price — paid for $5,000 of 3% per cent bonds that 
—— next April, and the latter for $10,000 of 3s that mature on July 1 





“All of the bonds purchased were originally sold by the State at better 
than par and the low price obtained, as noted above, is the lowest on record. 
Of course the sale of $753,000 at an average price of a trifle better than 93 
means a considerable —_ to the Commonwea!th—approximately $75,000. 
State Treasurer Chapin has been exceptionally fortunate In obtaining his 
own price on offerings made to him—which comprise lots ranging from 
$1,000 to $100,000 on bonds maturing at various dates between 1908 and 
1943. The aggregate amount of sinking funds now Invested in State 
bonds Is $6,053,163." 


New York State.—Vote on Constitutional Amendments.— 
We give below the official canvass of the vote cast on Nov. 5 
on the two amendments to the State Constitution, which 
were printed in full in V. 85, p. 339: 

Amendment No. 1 exempting water supply bonds Issued by second- 
class cities from the provisions of the Constitution Imiting the indebted- 
ness of such cities. Vote 352,905 ‘‘for’ to 137,721 “against.” 


Amendment No. 2 relative to the classification of cltles. Vote 309,159 
‘for’’ to 123,919 ‘‘against.”’ 


Seattle, Wash.—Sonds Declared Invalid.—The State 
Supreme Court on Dec. 10 handed down a deeision holding 
invalid the $2,250,000 5% Cedar River water-system-ex- 
tension bonds awarded last August to local banks at par. 
See V. 85, p. 429. This decision is the result of a friendly 
suit brought by Reeves Alymore, a taxpayer of the city, 
on behalf of the banks to test the validity of the issue. 
According to the Seattle ‘‘Post-Intelligencer’’ of Dee. 11 
the Court held that ‘‘in the ballot submitted to the people 
last spring when the bond issue was put to a referendum 
it was specified that the redemption of and payment of 
interest on the bonds should be provided for by an annual 
appropriation of $175,000 from the gross receipts of the 
water system. In the ordinance passed by the City Council 
subsequently, it was provided that the fund for the redemp- 
tion and payment of interest should be created by the annual 
appropriation of $175,000 from 75 per cent of the gross 
earnings of the water system.” 

Walla Walla, Walla Walla County, Wash.—JLegality oj 
Bonds Upheld by State Supreme Court.—The Portland ‘Ore- 
gonian” of Dec. 13 states that the $100,000 20-year gold 
coupon city-hall and fire-station bonds awarded in May to 
the Harris Trust & Savings Bank of Chicago and subse- 
quently refused by that institution (V. 85, p. 430), were 
declared legal by the State Supreme Court on Dec. 12. The 
suit was instituted by Stanley E. Dean on the ground that 
the bonds were in excess of the 5% legal debt limit. 

a 

Bond Proposals and Negotiations this week 
have been as follows: 

Albany, N. Y.—Bond Sale.—On Dec. 16 the $100,000 4% 
1-20-year (serial) registered improved-water-supply bonds 
described in V. 85, p. 1475. were awarded at par and accrued 
interest as follows: 315,000 to the Albany Exchange Savings 
Bank, $15,000 to the Albany Savings Bank, $15,000 to the 
Commerce Insurance Co., $10,000 to the Mechanics’ «& 
Farmers’ Savings Bank, $10,000 to the New York State 
National Bank, $10,000 to the Union Trust Co., $5,000 to 
the State Street Presbyterian Church, $5,000 to the Home 
Savings Bank, $5,000 to the Albany City Savings Institution, 
$5,000 to the Albany County Savings Bank and $2,000 to 
Francis Kimball, all of Albany, and $3,000 to Hugh Golden 
of Troy. 

Antigo, Langlade County, Wis.—Bonds Not Sold.—The 
only bid received on Dee. 16 for the $7,000 414% 13-19-year 
(serial) refunding bonds deseribed in V. 85, p. 1352, was one 
of $7,051 (100.742) for 5s, submitted by C. H. Coffin of 
Chicago. No award was made. 

Atchalafaya Basin Levee District La.—Notes Not Sold.— 
Up to Dee. 14 the $340,000 5% notes offered on Sept. 23 
and described in V. 85, p. 542, had not been sold. 

Atlanta, Fulton County, Ga.—Price Paid jor Bonds.—We 
are advised that the price paid by the Bond Sinking Fund 
Commission of Atlanta for the $126,000 4% 30-year water- 
equipment bonds awarded them on Dec. 4 (V. 85, p. 1535) 
was par. Denomination $1,000. Date July 1 1907. 
Interest semi-annual. 

Auburn, Cayuga County, N. ¥.—Bond Sale.—On Dec. 4 
an issue of $60,000 5% 1-10-year (serial) Genesee Street 
paving bonds was awarded to the Auburn Savings Bank of 
Auburn at par. Denomination $6,000. Date Dec. 4 1907. 
Interest semi-annual. 

Avoca School District (P. O. Avoca), Steuben County, 
N. Y.—Bond Sale.—On Novy. 15 this district sold $3,000 5°% 
school-house bonds at par as follows: $2,500 maturing $500 





on Jan. 1 in each of the years 1909, 1911, 1912, 1913 and 1914 
to T. N. Smith of Kanona and $500 maturing Jan. 1 1910 to 
J. M. Kinkaid. Denomination $500. Date Nov. 15 1907. 
Interest annually in January. 

Barry County (P. O. Cassville), Mo.—Bond Election.—At 
an election to be held to-day (Dec. 21) the question of issuing 
$50,000 5% 5-20-year court-house and jail-construction 
bonds will be submitted to a vote of the people. 

Beaverton School District No. 1 (P. O. Beaverton), Glad- 
win County, Mich.—Bond Ofjering.—Proposals were asked 
for until 8 p. m. last night (Dec. 20) by M. Morris, Secretary 
School Board, for $7,500 6% coupon brick-school-house 
bonds. Denomination $750. Date Dec. 1907. Interest 
semi-annually in April and October at the Beaverton Bank 
of Beaverton. Maturity $750 yearly on April 1 from 1912 
to 1921 inclusive. Assessed valuation for 1907, $151,965 
The result of this offering was not known to us at the hour 
of going to press. 

Bradford School District (P. O. Bradford), Ohio.—Bond 
Ojfering.—Further details are at hand relative to the offer- 
ing on Jan. 6 1908 of the $40,000 4% coupon schocl-house 
bonds described in V. 85, p. 1415. Proposals for these 
bonds will be received until 12 m. on that day by J. T 
Arnold, Clerk Board of Education. Authority, Sections 
3988, 3991, 3992, 3993 and 3994, Revised Statutes; also 
election held Nov. 5. Twenty bonds are in denomination 
of $1,000 each and ten bonds are in denomination of $2,000 
each. Date Jan. 6 1908. Interest March 1 and Sept. 1 
at the District Treasurer’s office. Maturity $1,000 yearly 
on Sept. 1 from 1910 to 1929 inclusive and $2,000 yearly 
on Sept. 1 from 1930 to 1939 inclusive. Certified cheek for 
2% of bonds bid for, payable to the District Treasurer, is 
required. Accrued interest to be paid by purchaser. 

Breckenridge, Wilkin County, Minn.—Bond Sale.—This 
city on Dec. 16 awarded the $4,500 514% 10-year coupon re- 
funding electric-light bonds described in V. 85, p. 1475, to 
C. H. Coffin of Chicago at 100.511. A bid was also sub- 
mitted by 8S. A. Kean of Chicago for $4,504 50. 

Bruce County, Ont.—Debenture Sule.—This county has 
awarded, it is stated, the $20,000 5% coupon bridge deben- 
tures offered on Dee. 11 (V. 85, p. 1416) to the Dominion Se- 
curities Corporation. Maturity part yearly for twenty years. 

Burlington, Vermont.—Change of City Depository.—The 
Burlington Trust Company has again become the financial 
depository of this city. The business of the city was trans- 
ferred a year ago to a local institution after having been 
with the above-mentioned trust company for thirteen years. 
The city recently advertised for funds for current expenses 
in anticipation of taxes, and no bids being received, the city 
officials opened negotiations with the Burlington Trust 
Company. In response to the second advertisement this 
company offered to furnish $180,000, which the city accepted. 

Caney, Montgomery County, Kan.—Bond O/fering.— 
Further details are at hand relative to the offering on Jan. 7 
1908 of the following bonds, mention of which was made in 
V. 85, p. 1535: 
$30,000 6 % lateral-sewer bunds maturing $3,000 yearly on Dec. 20 from 

1908 to 1917 Inclusive and not Dec. 20 1917 as at first reported 


20,000 5 °% main-sewer bonds maturing Dec. 20 1937 subject to all 
after Dec. 20 1917. 


Proposals for these bonds will be received until 3 p. m. 
on that day (Jan. 7 1908) by M. E. MeMillan, City Clerk. 
Authority, Section 1022, General Statutes of 1905. Denomi- 
nation to suit purchaser. Date Dec. 20 1907.. Interest 
semi-annually at the Kansas Fiscal Agency in New York 
City. Ceritfied check for 5% of bid, payable to the “City 
of Caney,” is required. 

Canton, Stark County, Ohio.—Bond Ojjering.—Proposals 
will be received until 12 m. Jan. 6 1908 by Armstrong Ash- 
brook, City Auditor, for $10,000 4% coupon storm-water 
sewer-construction bonds. Denomination $1,000. Date Dec. 
1907. Interest semi-annual. Maturity Dec.11917. Certi- 
fied check on some bank of Canton for 5% of bonds bid for, 
made payable to the City Treasurer, is required. Purchaser 
to pay accrued interest and furnish blank bonds. 

Carthage, Jasper County, Mo.—Bond Ojfering.—This city 
is offering at private sale $220,000 414% coupon municipal- 
water-works-plant-construction bonds. Authority, vote of 
1146 to 274 cast at election March 12 1907 and Section 6353, 
Chapter 91, Article 13, Revised Statutes 1899, as amended 
by the Session Acts of 1901, page 83. Denomination $500. 
Date July 15 1907. Interest semi-annually at the Missis- 
sippi Valley Trust Co. of St. Louis. Maturity July 15 1927, 
but subject to call: $50,000 after July 15 1912, $75,000 after 
July 15 1917 and $95,000 after July 15 1922. Official cir- 
cular states there is no litigation or controversy pending or 
threatened affecting the corporate existence, boundaries of 
city, title of the officers to their respective offices or the 
validity of these bonds, and that the city has never defaulted 
in the payment of principal or interest. H. M. Boggess 
is City Treasurer and I. F. Shannon is City Clerk. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Cincinnati, Ohio.—Bond Sale.—According to local papers, 
the $257,000 4% 30-year coupon Gilbert Avenue viaduct 
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bonds and the $300,000 4% 50-year coupon park- -extension 
bonds offered without success on Oct. 22 (V. 85, p. 1101) 
have been,disposed of at private sale to local investors. 

Clarendon County (P. O. Manning), 8. C.—Bonds Pro- 
posed.— This county, according to reports in local papers, 
is considering a proposition to issue $50,000 or $60,000 court- 
house-erection bonds. 

Cleveland, Ohio.—Bond Sale.—An issue 
street-improvement bonds was purchased by the Sinking 
Fund in Novemebr at par. Securities are dated Nov. 2 
1907 and mature $500 each six months from May 1 1908 to 
Nov. 1 1911 inclusive. 

Cook County (P. O. Chicago), Ill.- 





of $4,000 5% 


Sale of Tax Warrants. 


—We are advised that the amount of tax warrants that this 
county proposes to issue is $800,000 and not $3,000,000 as 
at first reported. Our informant adds that the warrants 


have practically all been taken up. 


Cuyahoga County (P. O. Cleveland), Ohio.— Bond Ojjer- 
Jan. 4 1908 


ing.—Proposals will be received until 11 a. m., 

by the Board of County Commissioners, Julius C. Dorn, 
Clerk, for $200,000 414% coupon bonds. Authority, Sec- 
tions 871 and 872 of the Revised Statutes and election held 
Nov. 5. Denomination $1,000. Date Jan. 1 1908. In- 
terest April 1 and Oct. 1 at the office of the County Treasurer. 


Maturity $10,000 yearly on Oct. 1 from 1909 to 1917 inelu- 
1 from 1918 to 1927 inclusive. 


sive and $11,000 yearly on Oct. 
Each bid must be unconditional and accompanied by a bond 
signed by at least two disinterested persons owning real 


estite in the county, or certified check, payable to the County 
Treasurer, for 1% of the amount of bid. Form of bid and 
complete transcript of all proceedings furnished upon appli- 
cation. Purchaser to pay accrued interest. 

Decatur County (P. O. Leon), Iowa.—Bond Sale.—The 
$49,000 4°), court-house-construction bonds offered but not 
sold on Noy. 1 (V. 85, p. 1291) have been purchased by 
Emery, Anderson & Co. of Cleveland. 

DeKalb County (P. O. Auburn), Ind.— Bond Sale.—Dick 
Miller & Co. of Indianapolis have been awarded the $30,000 
5% 1-4-year (serial) coupon asylum-construction bonds 
offered on Dec. 4 and described in V. 85, p. 1291, for $30,- 
016 68—the price thus being 100.055. 

Deseronto, Ont.—Debenture Sale.—This town has dis- 
posed of, according to reports in local papers, $40,000 414% 
30-year gas and water-works debentures at 98.75 

Dover (P. O. Canal Dover), Ohio.—Bond Offering. —Pro- 
posals will be received until 12 m. Jan. 11 1908 by J. F. 
Defenbacher, City Auditor, for the following bonds, a de- 
scription of which was given in V. 85, p. 1476: 
$2,250 4% gold coupon Sewer District Ne. 1 construction 
Denomination $450. Maturity $450 yearly 
1999 to 1913 Inclusive. 

vid coupon Sewer Distulet No. 2 construction assessment bonds 
Denon.ination $600. Matmity $1,200 each six months frum 
April 1 1909 to Oct. 1 1913 inclusive. 


The above bonds are dated Jan. 1 1908. Interest semi- 
annually in April and October at the City Treasurer’s office. 
Bonds are tax exempt. Certified check for 5% of bonds 
bid for, payable to the City Treasurer, is required. Pur- 
chaser to pay accrued interest. 

Dunkirk, Chautauqua County, N. ¥Y.—Bonds Not Sold.— 
It is stated that $6,000 or more 4% bonds to cover deficien- 
cies in Washington and Central Avenue funds were recently 
offered without success by this city. Maturity ,“‘on or before 


assessment bonds. 
on Oct. 1 from 


12,000 4% ¢ 


one year.” The Finance Committee has authorized the 
City Treasurer to re-offer these bonds at not exceeding 6% 
interest. 


Eaton, Preble County, Ohio.— Bond Sale.—On Dec. 16 the 
$10,000 414% coupon sewer-construction bonds, a descrip- 
tion of which was given in V. 85, p. 1416, were awarded to 
Hayden, Miller & Co. of Cleveland at 100.37 and accrued 
interest. 

Eatonton, Putnam County, Ga.—Bond Ojjering.—Pro- 
posals will be received until 12 m., Dec. 26, by M. F. Adams, 
Mayor, for the $10,000 5°% additional sewerage bonds men- 


tioned in V. 85, p. 54. Authority, election held April 3 
Denomination $500. Date Jan. 1 1908. Interest semi- 
annually at the City Treasurer’s office. Maturity Jan. 1 


1938. Certified check for Bonds to be 
delivered Jan. 1 1908. 

El Paso, Woodford County, Ill.— Bond Sale.—The $6,000 
5% 2-13-year (serial) coupon city-hall-construction bonds, 
proposals for which were asked until Oct. 26 (V. 85, p. 1039), 
have been awarded to Hal. H. Smith of Detroit at 100.35— 
a basis of about 4.944°%—and accrued interest. Denomi- 
nation $500. Date Nov. 1 1907. Interest annual. 

Essex County (P. O. Salem), Mass.— Temporary Loan.— 
On Dec. 18 this county negotiated a loan of $22,000 with the 

Salem Safe De posit & Trust Co. of Salem at 614% discount. 
Loan is dated Dec. 20 1907 and matures June 20 1908. 

Fort Smith, Sebastian County, Ark.—Bond Ojjering.— 
Proposals will be received by the Board of Improvement, 
Harry E. Kelley, Chairman, for the following bonds: 


$550,000 44 % Sewer District No. 2 bonds. 
750,000 4% % Paving District No. 5 bonds. 


Certified check for 1% of bid is required. These securities 
were offered without success on June 20. See V. 84, p. 1565. 
Fremont, Ohio.—Bond Sale.—Dispatches report that the 
highest bid received on Dec. 16 for the $7,500 414% West 


$500 is required. 





Depot Street paving bonds described in v. 85, p. 1536, was 
one for $7,505 (100.066) submitted by W. R. Todd & Co. of 
Cincinnati. Bonds mature $750 yearly on April 1 from 1909 
to 1918 inclusive. 

Garrettsville, Portage County, Ohio.—Bond Ojjering.— 
Proposals will be received until 12 m., Jan. 3 1908 by L. V. 
Snow, Village Clerk, for $2,000 4% coupon water-works- 
system-construction bonds. Authority, Sections 2835, 2836, 





Revised Statutes. Denomination $500. Date Dec. 15 
1907. Interest semi-annually at the Village Treasurer’s 
office. Maturity Dec. 15 1917, subject to call after Dec. 15 
1912. Certified check for $200, payable to the Village 


Treasurer, is required. Purchaser to pay accrued interest 
and furnish blank bonds, with coupons attached, at his own 
expense. 

Guelph, Ont.— Debenture Sale.—This city recently awarded 
$24,000 5% 20-year debentures to Wood, Gundy & Co. of 
Toronto. 

Hallettsville Independent School District (P. O. Halletts- 
ville), Lavaca County, Texas.—Bond Ojjering.—P —pane 
will be received until Feb. 1 1908 for the $18,000 4% 5-35- 
year (optional) public-school-building bonds voted on Ma ay 7. 
See V. 84, p. 1263. Denomins og $500. Date Sept. 1 
1907. Interest annually on March 3 at the Chemical Na- 
tional Bank in New York C ity. The district has no debt at 
present. Assessed valuation 1907, $2,094,730. Actual 
value (estimated), $4,000,000. F. Y. Hill is Secretary of 
the School Board. 

Hamilton, Butler County, Ohio.—Bond Ojjering.—Pro- 
posals will be received until 12 m. Jan. 18 1908 by Thad. 
Straub, City Auditor, for the following bonds: 


$13,411 52 414 % 1-10-year (serial) coupon South Fifth Street paving 
assessment bonds da ted Nov. 1 1907. 
2,856 58 414 % 1-10-year (serlal) coupon Hen ry Street paving assess- 
ment bonds dated Nov 1 1907. 


13,677 44 4% % 1-10-year (serial) ore South Fourth Street paving 
bonds dated Nov. 1 19¢ 


6,950 00 4% 1-10-year (serial) Fi Ban street Improvement (city’s por- 


tion) bonds dated Dec. 1 19¢ 

2,500 00 4% 1-10-year (serial) coupon Franklin Street Improvement 
(city’s portion) bonds dated Oct. 1 1907 

Interest semi-annual. Certified check for 5% of bid, 


payable to the City Treasurer, is required. Purchaser to pay 
accrued interest. 

Haverhill, Essex County, Mass.— Bonds Awarded in Part. 
—The Sinking Fund Commissioners of Haverhill have pur- 
chased at par and accrued interest $18,000 of an issue of 
$225,000 4% high-school-building bonds. Denomination 
$1,000. Bonds are dated April 1 1906 and mature April 1 
1926. Interest semi-annual. 

Hermosa Beach School District (P. O. Hermosa Beach), 
Los Angeles County, Cal.— Bonds Not Sold.—Reports state 
that no bids were received for $1,000 bonds recently offered 
by this district. 

Holland, Ottawa County, Mich.—Bond Ojjering.—Pro- 
posals will be received until 7:30 p. m., Jan. 6 1908, by 
William O. Van Eyck, City Clerk, for $18,000 coupon re- 
funding water-works bonds, Series ‘‘H.” Securities are in 
denomination of $1,000 each and are dated Feb. 1 1908. 
Interest (rate not to exceed 5%) payable semi-annually at 
the City Treasurer’s office. Maturity $3,000 yearly on 
Feb. 1 from 1912 to 1917 inclusive. Certified check for 
$200, payable to the City Treasurer, is required. 

Hood River Irrigation District, Wasco County, Ore.— 
Bonds Not Sold.—Under date of Dec. 11 C. E. Markham, 
Secretary Board of District Directors, advises us that no 
sale has yet been made of $40,000 6% coupon bonds offered 
on Nov. 23. As stated in V. 85, p. 1163 these bonds were 
authorized at the election held Oct. 5. Denomination not 
less than $100 nor more than $500. Interest Jan. 1 and 
July 1 in Portland or New York City,at option of purchaser. 
Bonds mature as sollows: 


At the expiration uf 11 yvears....5 %| At the expiration of 16 years... .10 % 
At the expiration of 12 years--__6 ° "0 | At the explration of 17 years....11% 
At the expiratidn of 13 years-- -_.7 %| At the exp'!ration of 18 years. ...13% 
At the expiration of 14 years....8 %|At the expiration of 19 years....15 % 
At the expiration of 15 years- ..-9 %| Ae tht expiration of 20 years_--.16% 


Jefferson City, Mo. —Bond Sale.—This city recently 
awi irded an issue of $15,000 current revenue bonds be -aring 
6% interest and maturing Dec. 31 1908 to the Central 
Missouri Trust Company, the Jefferson City Water Works 
Company and the Jefferson City Light Heat & Power Com- 
pany, all of Jefferson City. 

Kansas City School District (P.O. Kansas City), Jackson 
County, Mo.—Bonds owiel in Part.—Up to Dec. 12 
$34,000 more of the $520,000 bonds (the unsold portion 
of the $590,000 4% 20-year gold coupon school-building 
bonds offered without success on Aug. 1), had been sold to 
local investors at par. This makes a total of $104,000 bonds 
sold since Aug. 1. 

Kenton, Hardin County, Ohio.—Bond Ofjering.—Propos- 
als will be received until 12 m. Dec. 24 by John Y. Thompson, 
City Auditor, for the $8,000 414% coupon refunding bonds 
mentioned in V. 85, p. 1354. Authority Section 2701, Re- 
vised Statutes. Denomination $500. Date Dec. 24 1907. 
Interest semi-annually on April 1 and Oct. 1 at the City 
Treasurer’s office. Maturity April 1 1917. Certified check 
for 10% of bonds bid for, payable to the City Treasurer, is 
required. Purchaser to pay accrued interest. 

King County (P. O. Seattle), Wash.—Bond Ojfering.— 
Proposals will be received until 2 p. m. Jan. 7 1908 by the 


Board of County Commissioners for $1,500,000 5% funding 
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current expense, road and bridgefund warrant bonds. Author- 
ity Page 465, Laws of 1895,as amended by Page 66, Laws 
of 1901. Denomination $1,000. Date March 1 1908 
Interest semi-annually in Seattle or New York City, at 
option of purchaser. Maturity twenty years. Certified 
check for $5,000, payable to the County Treasurer, is re- 
quired. These bonds were offered as 44s on Oct. 29 but 
as reported in V. 85, p. 1228, no award was made on that 
day. J. P. Agnew is County Auditor and Ex-officio Clerk 
Board of County Commissioners. 

Leadwood School District No. 63 (P. O. Leadwood), 
St. Francois County, Mo.—Bond Ojfering.—Proposals will 
be received until 6 p. m., Dec. 30, by Thos. R. Tolleson, 
Secretary Board of School Trustees, for $25,000 5% school- 
building bonds. Denomination $1,000. Date Jan. 18 
1908. Interest annually at the Bank of Leadwood. Ma- 
turity $1,000 yearly on Jan. 18 from 1909 to 1927 inclusive 
and $6,000 on Jan. 18 1928, $5,000 of the bonds maturing 
Jan. 18 1928 being subject to call after five years. Bonds 
are tax-exempt. Certified check for $100, payable to Dr. 
D. H. Mckenzie, Treasurer Board of School Trustees, is 
required. ‘Total debt, including this issue, $26,240. As- 
sessed valuation 1907, $565,000. 

Lenoir, Caldwell County, N. C.—Bond Sale.—On Dec. 15 
the $20,000 6% 30-year coupon street-improvement bonds 
described in V. 85, p. 1291, were awarded to F. L. Fuller 
& Co. of Cleveland. 

Bids Rejected.—All bids received for the $80,000 6% 30- 
year coupon water bonds offered on the same day were 
rejected. 

Leola Drainage District (P. O. Plainfield), Waushara 
County, Wis.—Bond Ojjering Postponed.—We are advised 
by the Secretary of the District that the time for receiving 
bids for the $54,515 65 6% coupon drainage-system construc- 
tion bonds, which were to have been offered on Dec. 16 (V.85, 
p. 1536), has been extended in order to give to prospective 
bidders an opportunity for further investigation. 

Limestone County Common School District No. 86, Tex.— 
Bond Sale.—The $1,000 5% school-house bonds registered 
by the State Comptroller on Oct. 24, (V. 85, p. 1164) have 
been purchased by Limestone County for the Permanent 
School Fund. 

Lloydminster, Sask.—Debenture Sale.—The $12,900 6% 
debentures offered but not awarded on Sept. 1 (V. 85, 
p. 820) have been disposed of to the Northern Bank at 95.53 
and accrued interest. 

Lynden, Whatcom County, Wash.—Bond Ojjering.— 
Proposals will be received until 2 p. m., Jan. 31 1908 by 
D. W. Bender, Town Clerk, for $9,000 5% general-improve- 
ment bonds. Denominations $100 to $1,000, at option of 
purchaser. Date March 1 1908. Interest semi-annual. 
Maturity 20 years, subject to call after March 1 1915. Bonds 
are exempt from taxation. Certified check for $500, payable 
to the “Town of Lynden,” is required. Securities to be de- 
livered by March 1 1908. Bonded debt, this issue. As- 
sessed valuation 1907, $188,336. 

Manning School District No. 9 (P.O. Manning), Clarendon 
County, 8. C.—Bonds Voted.—Reports state that a vote of 
118 “for” to 5 “‘against’”’ was the result of an election held 
Dec. 17 to vote on the question of issuing $30,000 graded- 
school-building bonds. 

Marion School District No. 562 (P. O. Marion), Williamson 
County, Ill.—Bond Ojfering.—Proposals will be received 
until 1:30 p. m., Dec. 28, by John M. Dodd, Clerk of Board 
of Education, for the $15,000 414% coupon school-building 
bonds voted on May 11. Denomination $1,000. Date 
Jan. 1 1908. Interest semi-annually. Maturity $1,000 
yearly on Jan. 1 from 1911 to 1925 inclusive. Bonded debt, 
including this issue, $31,500. Assessed valuation 1906, 
$559,383. These bonds were offered as 4s on June 29, the 
only bid received (V. 85, p. 56) being rejected. 

Mercer County (P. O.Trenton), N.J.—Bond Sale.—\Kountze 
Brothers of New York City advise us that they have pur- 
chased $34,470 414% roads bonds of this county. 

Millen, Jenkins County, Ga.—Bond Ojjering.—Proposals 
will be received until Jan. 21 1908 for the $30,000 5% public- 
improvement bonds described in V. 85, p. 821. Denomi- 
nation $1,000. Maturity ‘within thirty years.’”’ Certified 
check for $1,000 is required. H. Q. Bell is Mayor and C. 
V. De Loach is Clerk of the Council and Treasurer. 

Milwaukee, Milwaukee County, Wis.—Bond Sale.—The 
$275,000 4% Sixth Street viaduct bonds mentioned in V. 85, 
p. 1292, have been awarded at par and accrued interest to 
the following city depositories: First National Bank, Wiscon- 
sin National Bank, National Exchange Bank, Milwaukee 
National Bank, Germania National Bank, Merchants & 
Manufacturers’ Bank, German-American Bank, Marine Na- 
tional Bank and the Marshall & Isley Bank, all of Milwaukee. 
Interest payable semi-annually. Maturity part pearly for 
twenty years. 

Mingo Junction, Jefferson County, Ohio.—Bond Ojjering. 
—Proposals will be received until 12 m., Jan. 20 1908, by 
Frank M. Lister, Village Clerk, for $13,500 5% coupon 
bonds for the funding of certificates of indebtedness. Au- 
thority, Section 2701, Revised Statutes. Denomination 
$500. Date Jan. 20 1908. Interest semi-annually at the 
Village Treasurer’s office. Maturity Jan. 20 1923, subject 
to call after 10 years. Bonds are exempt from taxation. 





Certified check for 5% of bid, payable to the Village Treas- 
urer, is required. Bonded debt, including this issue, $35,- 
000. Floating debt, $2,000. Assessed valuation for 1907, 
$1,500,000. 


Monessen, Westmoreland County, Pa.—Bond Sale.—On 
Dec. 5 the $75,000 5% coupon street-improvement bonds 
described in V. 85, p. 1417, were disposed of at private sale 
to Lawrence Barnum & Co., of Philadelphia. Maturity 
on Dec. 5 as follows: $10,000 in each of the years 1916, 1922, 
1927, 1934 and 1935 and $25,000 in 1936. 


Nashua, Hillsboro County, N. H.—Bond Sale.—On Dec. 2 
$60,000 4% 20-year funding bonds were awarded to Merrill, 
Oldham & Co. of Boston at 95.159. Denomination $1,000. 
Date July 1 1907. Interest semi-annual. 


New London, New London County, Conn.—Bond Sale.— 
According to reports $35,000 5% 30-year gold coupon sewer 
bonds and $75,000 4% 20-year gold coupon school bonds 
were awarded on Dec. 14 to Merrill, Oldham & Co.of Boston 
for $110,413 (100.375) and accrued interest. Denomination 
$1,000. Interest June 1 and Dec. 1. 

New York City.—Revenue Bonds Ojjered by Syndicate.— 
The First National Bank, the National City Bank and J. P. 
Morgan & Co. of New York City are offering for sale the 
$15,000,000 6% revenue bonds purchased from the city last 
month. For description of these securities and prices of 
same see advertisement on a preceding page. - 

North Bergen Township School District (P.O. Jersey City), 
Hudson County, N. J.—Bond Sule.—This district has dis- 
posed of at private sale as 6s the $17,500 coupon school bonds 
offered without success as 5s on Oct. 22 (V. 85, p. 1103) to 
H. K. Stokes of New York City. 

North Vancouver, B. C.—Debenture Ojjering.—Proposals 
will be received until 8 p. m., Dec. 26, by Thomas Shepherd, 
City Clerk, for $145,000 “‘more or less,’’ balance of consoli- 
dated statutory loan debt and $35,000 water-works-exten- 
sion 5% coupon debentures. Denomination, $1,000 or mul- 
tiples thereof. Date Jan. 1 1908. Interest semi-annually 
at the city hall in North Vancouver. Maturity 50 years, 
subject to call at any time. Debentures are exempt from 
taxation. Total debt, including this issue, $300,000. 
Assessed valuation for 1907, $3,074,891. 

Overpeck Township School District, Bergen County, N. J. 
—Bond Ojjering.—Proposals will be received until 8:30 p.m. 
Dec. 30 by Adolph Freud Jr., District Clerk of Ridgefield 
Park (P. O. Ind. Sta., Hackensack), for $50,000 5% school 
bonds. Authority election held Oct. 29. Denomination 
$1,000. Date Jan. 1 1908. Interest semi-annual. Maturity 
$3,000 yearly on Jan. 1 from 1913 to 1928 inclusive and 
$2,000 on Jan. 1 1929. Certified check for 2% of bonds bid 
for, drawn on either of the banks of Bergen County or on a 
bank of New York City, and made payable to the Board of 
Education, is required. Delivery of bonds Jan. 15 1908. 

Paris, Bourbon County, Ky.—Bond Sale Postponed.—The 
sale of $45,000 5% school-building bonds, which was to have 
taken place on Dec. 12 (V. 85, p. 1292), has been postponed 
indefinitely. Interest annually on Nov. 1. 

Pelham, Westchester County, N. ¥Y.—Bonds Not Sold.— 
No satisfactory bids were received on Dec. 18 for the $8,000 
registered street-improvement bonds described in V. 85, p. 
1537. 

Peterborough, Ont.—Debenture Sale-—Wood, Gundy & 
Co. of Toronto advise us that they have purchased $23,000 
416% 30-year debentures of this city. 

Pitcairn, Allegheny County, Pa.—Bond Sale.—On Dec. 6 
Lawrence Barnum & Co. of Philadelphia were awarded 
at par and accrued interest the $15,000 5% 20-year electric- 
light-plant-extension and general street-improvement bonds 
mentioned in V. 85, p. 1417, Purchaser to pay the cost of 
printing bonds. Denomination $500. Date Oct. 1 1907. 
Interest semi-annual. 

Richfield School District No. 11 (P. O. Richfield), N. Y.— 
Bond Sale.—An issue of $1,600 5% school-house bonds of 
this district was awarded on Dec. 16 to Geo. D. Lathrop of 
Schuyler Lake at 100.50. Denomination $100. Interest 
annually on Nov. 1. Maturity one bond yearly from 1908 
to 1923 inelusive. 

St. Bernard (P. O. Cincinnati), Ohio.—Bond Ojjering.— 
Proposals will be received by George Schroeder, Village Clerk, 
until 12'm. Jan. 20 1908 for $6,000 5% sidewalk and sewer- 
construction (village’s portion) bonds. Authority Section 
2835, Revised Statutes. Denomination $500. Date Dec. 
10 1907. Interest semi-annually at the Citizens’ Bank of St. 
Bernard. Maturity Dec. 30 1937. Accrued interest to be 
paid by purchaser. 

St. Charles School District (P. O. St. Charles), Saginaw 
County, Mich.—Bond Sale.—This district on Nov. 26 dis- 
posed of a $5,000 5% school-house-addition bond at par. 
Date Nov. 26 1907. Interest semi-annually in February 
and August. Maturity $1,000 yearly on Feb. 1 from 1909 
to 1913 inclusive. 


San Buenaventura (P. O. Ventura), Ventura County, 
Cal.—Bond Sale.—On Dec. 9 the $9,500 1-20-year (serial) 
park and $69,000 1-15-year (serial) improvement 5% gold 
coupon bonds described in V. 85, p. 1477, were awarded 
to the Ventura County Bankers’ Association for $78,560, 
the price thus being 100.076. 
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Sandusky, Erie County, Ohio.—Bond Sale.—The Fire- 
men’s Pension Fund Trustees of Sandusky were recently 
awarded the $1,000 sewer-construction and the $1,500 Pearl 
Street sewer-reconstruction 4% 5-year coupon bonds de- 
scribed in V. 85, p. 1230. 


Sandusky County (P. O. Fremont), Ohio.—Bond Sale.— 
An issue of 5% ditch bonds was recently disposed of to local 
people. 

San Gabriel School District (P. O. San Gabriel), Los 
Angeles County, Cal.—Bonds Not Sold.—No award was 
made, it is stated, of $2,500 bonds recently offered for sale. 


Seattle School District No. 1 (P. O. Seattle), King County, 
Wash.—Bonds Voted.—By a vote of 3,145 to 438, the issu- 
ance of the $500,000 20-year coupon school-building and 
site-purchase bonds mentioned in V. 85, p. 1294, was author- 
ized at the election Dec. 7. Interest rate not to exceed 6%. 
We are advised that proposals will be advertised for within 
thirty days. 


South Boston, Halifax County, Va.—Bond Sale.—This | 


town recently awarded an issue of $20,000 544% school- 
buildig bonds to local bannks at par and accrued interest. 
Denomination $500. Date Aug. 1 1907. Interest semi- 
annual. Maturity Aug. 1 1932, subject to call after Aug. 1 
1917. 

@ South Pasadena School District (P. O. South Pasadena), 
Los Angeles County, Cal.—Bonds Not Sold.—This district 
recently offered without success the $25,000 school-building 
bonds voted (V. 85, p. 751) on Sept. 13. 

Sunrise, Chisago County, Minn.—Bonds Not Sold.—There 
were no bidders on Dec. 15 for the $4,000 544% 10-19-year 
(serial) coupon bridge bonds described in V. 85, p. 1418. 

Spokane, Spokane County, Wash.—Bond Suale.—The 
$100,000 5% 20-year gold coupon funding and public-park 
bonds offered on Dec. 16 and described in V. 85, p. 1294, 
have been awarded to N. W. Halsey & Co. of Chicago at par. 

Bids Rejected—Bond Ojfering.—All proposals received for 
the $400 ,000 414% 25-year gold coupon Spokane River bridge 
construction and repair bonds offered on the same day were 
rejected. Weare advised, however, that bids for these bonds 





will be received at any time by the Sinking Fund Commis- 
sion. See V. 85, p. 1294, for a description of these securities. 

Thomaston, Upson County, Ga.—Bond Offering.—Pro- 
posals will be received until Jan. 7 1908 for $5,000 6% 20- 
year school bonds. Interest semi-annual. Certified cheek 
for $100 required. Claude Worrill is City Clerk and Treas- 
urer. 

Tonka Bay School District (P. O. Tonka), Hennepin 
County, Minn.—Bond Sale.—The State of Minnesota on 
on Nov. 15 purchased $4,600 4% school-house bonds of 
this district at par. Denominations: ten bonds of $300 
each and four bonds of $400 each. Date Dec. 1 1907. 
Maturity $300 yearly on July 1 from 1914 to 1923 inclusive 
and $400 yearly on July 1 from 1924 to 1927 inclusive, but 
subject to call at any time. 

Troy, Rensselaer County, N. Y.—Bond Sale.—According 
to dispatches $20,000 444% 1-20-year (seria’) public-im- 
provement bonds were awarded on Dec. 20 to the Troy 
Savings Bank of Troy at par. Interest payable semi-annu- 
ally. 

Sale of Certificates of Indebtedness.—It is also reported that 
on Dec. 20 $100,000 5% 8-months certificates of indebted- 
ness were disposed of at par as follows: $50,000 to the Troy 
Savings Bank of Troy and $50,000 to H. W. Gordinier, City 
Comptroller, as Trustee of the Sinking Fund. 

Trumbull County (P.O. Warren), Ohio.— Bond Sale.—The 
$18,000 5% coupon Road District No. 1 improvement bonds 
described in V. 85, p. 1418, were awarded on Dec. 18 to the 


Union National Bank of Warren at 103.611 and accrued 
interest—a basis of about 4.659%. Following are the bids: 





Union Nat. Bank, Warren $18,650 00|Security Savings Bank & 

Hayden, Miller & Co., Cle. 18,428 00 Trust Co., Cincinnatl._$18,205 00 
Prov.Sav.Bk.&T.Co.,Cin. 18,365 00!W. J. Hayes & Sons, Cle. 18,112 00 
West. Reserve Nat.Bk.,Wa 18,235 20|W. R. Todd & Co., Cin... 18,032 00 

Bonds mature $9,000 on March 1 1922 and $9,000 on Sept. 
1 1922. 

Utica, N. ¥.—Bond Ojjering.—At 12 m. yesterday (Dec. 
20) John A. Cantwell, City Clerk, offered the following 
registered bonds at publie auction: 
$2,784 46 5% Edwards and South streets paving bonds, dated July 5 1907. 
2,210 85 5% Mortimer Street paving bonds, dated April 19 1907. : 
5,585 87 5% Plant Street, Genesee Street, Park Avenue and Columbla 

Street paving bonds, dated Nov. 1 1907. 
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INVESTMENTS. 





8220,00 
The City of Carthage, 


Jasper County, M:ssouri. 
WATER WORKS BONDS. 


Due in twenty years, Interest 4% per cent., 
payable semi-annually. Particulars and pros- 
pectus furnished on request. No bid at less than 
par can be entertained. 

H. M. BOGGESS, City Treas. 








R L. DAY & CO., 


Cuban Securities 


A SPECIALTY 


FRANCKE, THOMPSON & ROBB 


Members N. Y. Stovuk Exchange 


43 Exchange Place 
Telephene 6444 Hanover 
BRANCH OFFICE 


Bristol Building, 5th Ave. and 42d St. 
Telephone 1558 Bryant 


HUNT, MANN & SALTONSTALL 


Investment Securities 


60 STATE STREET 
BOSTON 





Perry, Coffin & Burr, 





BANKERS, 
85 Congress Street, 37 Wali Street MUNICIPAL 
BOSTON. NEW YORK. AND 
CORPORATION 


New York City Bonds 


F.B. SHERMAN & CO. 


205 La Salle Street, CHICAGO 


INVESTMENT BONDS. 
60 State Street, 
BOSTON 


BONDS 





EXEMPT FROM™ STATE, COUNTY 
AND OITY TAXES 


MUNICIPAL 


AND 


Public Service Corvoration 


INVESTMENT BONDS 
Lists upon request, 
Denison & Farnsworth 


BOSTON 
CLEVELAND and PHILADELPHIA 


Albert Kleybolt« & Co., 


409 Walnnoit Street, 
CINOANNATI, O. 


Municipal, 
County, State, 





BONDS. 


E.H ROLLINS & SONS. 
BOSTON 


Denver. Chicago. San Francisco 





Established 1885. 


MUNICIPAL AND RAILROAD 
BONDS. 


LIST GN APPLICATION, 


SEASOWGOOD & MAYER, 


Mercanttie Library Building, 
GOIN GETYNATI. 


and HMigh-@Grade Public Service 
securities 


Correspondence Soticited 


MacDonald, McCoy & Co., 
MUNICIPAL AND CORPORATION 








H. C. Speer & Sons Co. 


First Nat. Bank Building, Chicago 


CITY COUNTY B N 
4 SON . DS. 


AND TOWNSHE SS 


BLACKSTAFF & CO. 
INVESTMENTS 


1332 Walnut Street 
PHILADELPHIA 


LIST OF SPECIALTIES ON REQUEST 


BONDS. 
181 La Salle Street, Chicago. 


Blodget, Merritt & Co, 


BANKERS, 








THE SOUTH. 

Property and Investments of every 
Kind in all Southern States. 

METROPOLITAN [INVESTMENT CO, 


GRO. B. EDWARDS, President, Charleston, 8. C. 
New York Oftice Beaver Bidz 82-92 Beaver St 





Knickerbocker Audit Co. 


45 Wihiiliam Street, 
CHAS GRISWOLD BOURNE, President 


Te'epbone Conneetions 


60 State Street, Boston 


74 MAMMAL RATHEKET SKW VORA. 


STATE, CITY & RAILROAD BUNDS. 
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Authority Sub-division 1, Section 99, City Charter as 
amended by Chapter 288, Laws of 1903. Interest annual. 
One-sixth of each issue matures yearly. The result of this 
offering was not known to us at the hour of going to press. 


Victoria, Victoria County, Texas.—Bonds Registered.— 
The $15,000 5% 1-40-year (optional) water-works bonds 
authorized at the election July 15 (V. 85, p. 304) were regis- 
tered on Dec. 11 by the State Comptroller. 

Waterbury, New Haven County, Conn.—Bonds Not Sold. 
—No bids were received on Dec. 16 for the $125,000 4% 
50-year coupon or registered sewerage bonds described in 
V. 85, p. 1295. 

Waycross, Ware County, Ga.—Bond Ojjering.—Further 
details are at hand relative to the offering on Jan. 8 1908 of 
the $40,000 paving, $20,000 sewer and $10,000 water 5% 
bonds mentioned in V. 85, p. 1539. Proposals for these 
bonds will be received until 3 p. m. on that day by A. M. 
Knight, Mayor. Authority election held Dec. 3 1907. 
Denomination $1,000. Date Jan. 1 1908. Interest semi- 
annually in New York City. Maturity thirty years. Bids 
must be unconditional and accompanied by a certified check 
for $3,500, made payable to the Mayor and City Council. 

Webster Groves School District (P. O. St. Louis), Mo.— 
Bond Ojjering.—Proposals will be received until 8 p. m. 
Jan. 2 1908 by F. B. Miller, Secretary Board of School 
Directors, for the $60,000 414% school-building bonds 
mentioned in V. 85, p. 1167. Maturity twenty years, 
subject to call after ten years. Certified check for $1,000, 
payable to the “School District of Webster Groves,’ is 
required. 

West Lafayette School District (P. O. West Lafayette), 
Coshocton County, Ohio.— Bond Ojfering.—Proposals will be 
received until 1 p. m. Jan. 15 1908 by A. L. Fouts, Clerk 
Board of Education, for $5,000 5% coupon school-house- 
addition bonds. Authority election held Nov. 5 1907, also 
Sections 3991, 3992 and 3993, Revised Statutes. Denomi- 
nation $500. Date Jan. 151908. Interest semi-annually in 
March and September at the West Lafayette Bank Co. in 
West Lafayette. Maturity $500 each six months from 
March 1 1915 to Sept. 11919 inclusive. Bonds are free from 





all taxes. Purchaser to furnish blank bonds and pay ac- 
crued interest. Securities will be delivered within fifteen 
days after date of sale. Total debt, not including this issue, 
$7,000. Assessed valuation $491,090. 

West New York (P. O. Station 3, Weehawken), Hudson 
County, N. J.—Bond Sale.—On Dec. 17 the $200,000 5% 
30-year registered or coupon funding bonds deseribed in 
V. 85, p. 1539, were awarded to the Hudson Trust Co. of 
Hoboken at par. 

White Plains Union Free School District No. 1 (P. 0. White 
Plains), Westchester County, N. ¥.—Bond Sale Again Post- 
poned.—The sale of $220,000 school bonds, which was origi- 
nally advertised to take place Dec. 10 and which was subse- 
quently postponed to Dec. 17 (V. 85, p. 1539), has again been 

ostponed. Proposals will be received this time until 8 p. m. 

ec. 23. 

Yonkers, Westchester County, N. ¥Y.—Bond Ojjering Post- 
poned.—The offering of the $19,500 6% assessment bonds 
and the $12,000 6% Police Department salary and expense 
bonds, which was to have taken place Dec. 16, has been post- 
poned. Reports state that proposals for the first-mentioned 
issue will be received until Dec. 24, while offers for the latter 
issue will be received until Dec. 26. See V. 85, p. 1539, fora 
description of these bonds. 

Youngstown, Ohio.— Bond Sale.—The following bids were 
received on Dec. 16 for the $7,385 Walnut and Bane streets 
sewer-construction, $7,100 Elm Street District sewer con- 
struction and the $10,285 sidewalk-construction 5% bouds 
maturing part yearly on Oct. 1 from 1909 to 1913 inclusive 
and described in V. 85, p. 1357: 

7,38 7,100 $10,285 


385 ’ 
Walnut& Bane Sts. Elm St. District Stdewalk 
Sewer Construction Sewer-Construction ae 
onds. 


Bonds. Bonds. 
Mahoning Nat. Bank, 
Youngstown ______ a a$10,365 85 
Hayden, Miller & Co.. 
leveland _...._.. 7,429 00 a$7,142 00 10,347 00 
Firemen’s Pension Fd., 
Youngstown _...-. Tae =——“(i‘(iés OR 06€C™~«CU 


a Successful bidders. 
All bidders offered accrued interest in addition to their 
bids. 








MISCELLANEOUS. 


MISCELLANEOUS. 








C*gunrcos 912,000,000 


‘JITLE GUARANTEE 
AND TRUST COMPANY 


176 Broadway, New York. 
175 Remsen Street, Brookdyn. 
196 Montague Street Brooklyn Banking Dept. 


Bauamines & guarantees Real Eetate Teles, 
Leens Money on Bond and Mertgage. 
Furnishes Mortgages to Investors. 


Beceives Gapestin torn 0 check, allowtimny CHICA 60, 
Does all Trust Company Bust Monadneck Bleck. 








PINANCE COMMITTEE. 
In Charge of Banking Interests 
BDWARD T. BEDFORD. 





BARROW, WADE, GUTHRIE & CO., 


CERTIFIED PUBLIC ACCOUNTANTS. 


718 8t. Swithin’s Lane, E. C., Cable, “Adorjest.”’ 


(New York and Iilinois. ) 


NEW YORK, 
Broad Exchange Building, 
26 Broad Street, 


SAN FRA#C/SCO, 
787 Market Street. 


LONDON, ENGLAND, 


MEW ORLEANS, 
Hibernia Bank Blag. 








CLARENCE H. KELSEY. 





EDGAR L. MARSTON. 
WILLIAM H. NICHOLS. 
JAMES H. OLIPHANT. 
CHARLES A. PEABODY. 
JACOB H SCHIVF 
JAMES SPBYER. 
EDWARD O. STANLE® 


CLARENCE H. KELSEY, President. 
PRANK BAILEY Vice President. 
BDWARD O. STANLEY, Second Vice President. 
Manager Banking Department. 
CLINTON D. BURDICK Third Vice President. 
3. WRAY CLEVELAND, Secretary. 
ARTHUR TERRY, Treasurer. 


READY JANUARY 15. 


HAND-BOOK OF SECURITIES. 


(Issued Semi-Annually—January and July—by the Publishers of the 
COMMERCIAL AND FINANCIAL CHRONICLE.) 


JANUARY, 19°98, EDITION. 











FRANK L. SNIFPEN Manager Brooklyn Banking CONTENTS: 
_ — _| Railroads and Leading Industrial Companies—Statement showing outstanding 
Stocks and Bonds and also the Income for a series of years past, as well 


NEW YORK CITY 
44% TAX EXEMPT 
BONDS 


T. W. STEPHENS & CO. 


2 WALL 8T., NEW YORE 





New York City Bank, Trust ano 
Fire Insurance Stocks 
43 Exchange Piace - NEW YORK 





as the annual charges against income. 


Highest and Lowest Prices—Monthly for year 1906 and 1907. 
Yearly Range of Active Stocks—With date of highest and lowest prices made 
in the years 1904, 1905, 1906 and 1907. 





Dividends on Railroad Stocks and Leading Industrial Stocks—paid yearly 
from 1901 to 1907, inclusive. 


PRICE OF SINGLE COPIES, - - - - $1 00 
TO SUBSCRIBERS OF THE CHRONICLE, - 75 


WILLIAM B. DANA COMPANY, Publishers, 
PINE STREET, CORNER PEARL STREET, NEW YORK. 


Copies may be had in Chicago from P. BARTLETT, 513 Monadnock Building 
pies ™or London from EDWARDS & SMITH, 1 Drapers’ Gardens. ‘ 
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arxust Companies, 





CITY TRUST CO. 


50 STATE STREET. BOSTON MASS. 
BUNKER HILL BRAN 4: 
City Square. CHARLESTOWN. MASS. 


Capital & Surplus, = = $4,000,000 


Transacts a Genera! Trust and 


Mercantile Trust Co. 


St. Louis, Mo. 
Member St. Louls Clearing House Association 


Capital and Surplus, $9,500,000 


FESTUS J. WADE WM, MAFFITT, 








President. easurer 
Commenced business Nov. 16, 1899 Banking Business 
Interest Allowed on Deposits Subject to Check. 
DEPOSITS L.o— | Acts as Trustee under Railroad and other Mort- 
gages; also as Agent for the Registering 
Novis, 180 and Transter of Stock 
A legal Depositary for Court Funds, and author- 
Nov. 16, 1900, 5 ized to act as Executor. Guardian, Ad- 
$2,807,245 £7 ministrator and Trustee. 
| Nov. 16. tsv1, DIRECTORS, 
$5 019 683 59 PHILIP STOCKTON, President. 





George E. Keith, 
Gardiner M. Lane 
Arthur Lyman, 
Maxwell Norman, 
Robert T. Paine 2d 
Andrew W. Preston 
Richard S, Russell 
Howard Stockton 
Charles A. Stone, 
Galen N. Stone, 
Quincy A. Shaw Jr., 
Nathaniel Thayer, 


Charlies F. Adams 2d 


Nov.16 19 
Orlando H. Alford, 


9.2, 
$11 9%4 523 33 


Nov. 16, 3, 
311 B61 679 92 


| Nov.16,1904, $16,564,820 43 
| Nov.16,1905, $17,194,262 79 | 





Cotting. 
Alvah Crocker, 
Livingston Cushing 
George A. Draper 
| William F. Draper. 
| Wilmot R. Evans, 

| Frederick P. Fish, 














ee ’ | Robert F. Herrick 
| Nov. 16, 1906, $17,919,949 08 1 | Francis L. Higeinson, Heary O. Underwood. 
Henry C. Jackson W. Seward Webb. 





_Sidney W. Winslow 





nl Nov. 16, 1907, $21,767,256 67 r toles 
The Proof of Good Service is Constant Growth Boston Safe ae 








CENTRAL | AND 
TRUST COMPANY Trust Company 
BOSION, _MASS 


OF ILLINOIS, 


—_— a General Trust and 





SHICAGO 
c Banking Business. 
Capital, - = = = = $2,000,000 | interest Aliowed on Deposits Subject to Check 
Surplus and Profits - 900,000 | Acts as Irustee under Railroad and other 
one Mortgages and is authorized to act as Executor 
CHARLES G. DAWES, Presiden 


Guardian, Administrator and Irustee. 


W. IRVING OSBORNE, Vice-President. 


A. UHRLAUL, Vice-President. ” ‘ 
WILLIAM i bawe. 3, Cashier. Capital = - = = $1,000,000 
. 8) N) Asset. Casmer 
t . ‘ “ , 
Pulliam Ww. gare. Aast. Cashier, Surplus (Earned) 2,000,000 
MALCOLM McVvUWeLk, Asst Secretary. | ————— 
BANKING, SAVINGS AND TRUST, CHARLES E,. ROGERSON, President. 


JAMES LONGLEY, Vice-President. 
WILLIAM C, WILLIAMS, Vice-Pres’t, 
G,. E, GOODSPEED, Treasurer, 
EDWARD E, STEVENS, Asst. Treas. 
ROLAND E. CHAFFEY, Asst. Treas. 
HENRY A, FENN, Sec. &Mgr.Safe D.D't. 
H, D. HEATHFIELD, Assistant Sec. 

J. BURRAGE, Assistant Secretary, 


DEPARTMENTS. 


Girard Trust Company. 


GAPITAL and SURPLUS, $10,000,000. 
CHARTERED 1836. 
Acts as Executor, Administrator, Trustee, F. 


OLD COLONY 
TRUST CO. 


BOSTON, MASS. 
$7,000 ,000 


TRANSACTS A GENERAL BANKING 
BUSINESS. ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK. TRUSTEE UNDER MORTGAG- 
ES. TRANSFER AGENT. REGISTRAR, 





Capital and Surpius, 











BOARD OF DIRECTORS: 
T. JEFFERSON COOLIDGE JR., - Chairman 


Gordon Abbott, Henry 8. Howe, 
Oliver Ames, Walter y 


C. W. Amory, Thomas L. Livermore, 
Charles F. Ayer, Charlies >. Mellen, 
Samuel Carr, Georze v. L. Meyer, 


Laurence Minot, 
Richard Olney, 
Robert J, Paine, 2 
Philip L. Saltonstall, 
Nathaniel Thayer, 
Lucius Tuttle, 
Stephen M, Weld, 
Charles W. Whittier, 


B. P. Cheney, 
T. Jefferson Coohdge, 
Charies E,. Cotting, 
Philip Dexter, 

ben 8. Draper, 
Frederick P. Fish, 
Reginald Foster, 
George P Garner, 
Robert F. Herrick, 


The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, «ASS. 
CAPITAL, $1,000 000 SURPLUS $2,000,000 
Sate Deposit Vaults 
Autnorized to act as ¢+xecutor and to receive and 
nold eg Fy property i trust or on Geposit from 
aw 


or tquity, xecutors, Administrat 
Guardians, frustees, Corporations 





Assignees, 
(adividuals 
Also acts as Lrustee under Mortgages and as Lransfe 
Agent and Kezistrar of Stocks aud Bonds. 
interest Aowed on Veposits Subject to Check . 
UrriecR> 
WHILANEY, President 
CHARLES H. VALIUN, Vice-President 
CHARLES F CHUALE, Vice-President. 
FRANKLIN GAVEN, Vice-President. 
JAMES R. HOUPER, —: y 
HENRY N. MARR, S3ecreta 
FRED is W. ALLEN Asst. Sec.&'Treas. 
SHOMAS E KAIVU Tf 
FRANCIS R. JEWke vy Trust Oiteer 
BOARD VF Di..celUR- 
Witham Endicott, Jaaurmao 
Walter C Bayties kreiecck P, ish 
Alfred Bowditen, James oe Srna 
haries F. Choate, Morris 
Alexander Cocarane, —— in “Haven, 
tdmund VY Couman, Jau - Hoo 
i. Jefierson Cooudge Jar nee M. Prendetzast, 
Charles H. Daiton Lawrence M. stockton, 
worge Derte Natnaniel Thayer, 
Vhilip Dexter, George W iwzgiesworth, 
Villiam barn David R. Whitney 


VAVID R. 


N, 


worth 





Assignee and Receiver. 
Financial Agent tor individuals or 2 - ‘ . 

Mississipoi Valley Trust Co. 
Fourth & Pine sts., St Louis 


Corporations. 
Interest Allowed on Individual and 
CAPITAL, SURPLUS 
‘and PROFITS} 92/000 ,009, 
FIDUCIARY 


Corporation Accounts. 
Acts as Trustee ot Corporation Mortgages, 
Depositary under Plans of Reorganization. 
Registrar and Transier Agent. — 
Assumesentire charge of Real Estate. A ees ye 
Safes to Rent in n Burglar-Prool Vaults. 








E. B. MORRIS, President. John I. Beggs D. _— J. O'Reilly ,M 
ELY. 1s st Vice- f resident. Wilbur F. Boyle August Gehner Henry W. Peters 

A. = “JACKSON, 2d Vice-President James E. Brock 3S. Kk. Hoffman H. Clay Pierce 

©. J. RHOADS, 3d Vice-Pres. and Treasurer. Murray Garieton Chas. H. Huttig J. = 

EDWARD S. PAGE, Secretary. Charles Clark © Breckin’ge Jones James E. Smith 

MANAGERS: Horatio N. Davis W. J. McBride Robt. H. Stockton 
Efflingham B. Morris, C, Hartman Kuha, John D. D Nelson W. McLeod Julius 8. Walsh 
John A. Brown Jr. James ay Aug. B. E .@ Saunders Norvell Rolla Wells 
Augustus D. Juilliard Wm. D. Orthwein 


=~ gE Richards 
John Garrett, 
William H. Jenks. 
William H. Gaw, 
Francis |. Gowen, 


Edward J. Berwind, 
Randal Morgan, 


Edw T. Stotesb ° 
Charlies E. lngersoh 
John Story Jenks Jr. 


ie 
JULIUS 8. WALSH, Chairman of the Board 
BRECKINRIDGE =. <a 
JOHN D. DAVIS, 





Geo. ca ler icFadden, UEL E. HOFFMAN, Vice-President 
Imac ie Choshler. BS Coreen ee > ee, Ses 
Sees ew ine Cayler, ~ Cc. HUGH R. LYLE. Asst. Secretary 
N E, Cor. Broad and Chestnut Streets, ooo saan ne Jr aan. ay 
PHILADELPHIA. FREDERICK SV HERLING. Trost ‘Otitoer 
HENRY SEMPLE AMES, Asst. Executive Officer 





The Trust Company 
of North America 


Cc. W. MORATH, Safe Deposit 





503-505-507 Chestnut St., Philadelphia. WISCONSIN TR UST Co 
I cits Scintensiieccaseiaanendel $1,000,000 MILWAUKEE. 7 
ADAM A. STULL, President. 
HENRY G. BRENGLE, Ist Vice-Pres. & Treasures. : 
JOS, 8, CLARK, 2d Vice-Pres., Superv’g Trust Dept, Capital, - - - - - $600,000 
(HAS, P, LINEAWEAVER, Sec, & Asst ‘lrust Officer Surplus, - - - - - 100 ,000 


DIRE TORS. 
Henry G. Brengle, Levering Jones, Transacts a General Trust Co Business. 
James Crosby Brown, Malcolm Li loyd, 


Johan Cadwalader. John Melihenny, Buys and Selis 





Betiey Be Coss tr.  ement B. Newboid, High Grade investment Bonds. 
Bescne L. Euieca, W liam F. Rend OPFICERS. : 

ferry G rranek on oe, FPREDE Rick. EAstENS Whee breatient. 
a a 
Samuel F. Housto William D. Winsor. . R. L, SMITH, Asst Secretary 


Maryland Trust Co. 


BALTIMORE, 


CAPITAL, 


DIR 
Josiah L. BlackwelL 
G. Clymer Brooke, 
H. Carroll Brown, 
John by ¢ —— 
Joseph R. 
B. Howell Griswold Jr., 
A. Barton Hepburn, ouglas sre 1% ie 
L. Ss. Zimmerman 
OFFICER, 
GRIER HERSB........... 
L. S. ZIMMERMAN. ...2d Vice-Prest. 
CARROLL VAN NESS Treasurer 
JERVIS SPENCER Jr...Asst. Treasure 
IVAN SKINNER Asst. Secretary 


= = $2,000,000 


ECTORS 
John T. Hill, 


He 
James a 








‘FINANCIAL REVIEW. 
1907 ISSUE. 
320 Pages. 
PRICE, TWO DOLLARS. 
Commercial & Financial Chronicle, 
76\% Pine Street, New York. 


William D. Marks, Ph. B.C.E. 
Consulting Engineer and Statistician, 


GAS WORKS ELECTRIC LIGHT WORKS, 
BLECTRIL RAILWAYS, OLL MOTOR CARS. 


683 Par« Row Bidg. New York Oity. 
Experienced in Municipal Causes. 











UMI 
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Trust Companies. 








Manhattan 
Trust 
Company 


20 Wall Street 


Corner Nassau 


NEW YORK 











Bowling Green Trust Co. 


26 BROADWAY’ NEW YORK. 
Capital, $1,000,000 Surplus, $3,000,000 


OFFICERS: 
BDWIN GOULD, P 
WILLIAM H. TAYLOR, 
CHAS, P, ARMSTRONG, 2d Vice-President 
JOHN A. HILTON 34d Vice-Pres, and Treas, 
WILLIAM M, LAWS, . ° Secretary 
DiI RECTORS: 
Charies P. Armstrong, Gorge J. Gould, 
frank Brainard, John A. Hilton, 
Harry Bronner,. Myron T. Herriok, 
Prankiin Q. Brown, Edward T. Jeffery, 
Rebert ©. Clowry Winslow 8. Pieree, 
Sémaund C. Couverse, Morton F. Plant, 
Wm. Nelson Crow well, Dick 8. Ramsay, 
@renville M. Dodge, Frederick B. Schenck, 
Andrew Squire, 
William H. Taylor, 
John P. Truesdell, 
E. F. C. Young. 


Rhode Island Hospital 


Trust yg 
PROVIDENCE ” I 


President 
lst Vice-President 


A. Geepel, 
@dwin Gould, 
frank J. Gould, 





OAPITAL............ sees --81,000,000 | 
SURPLUS ........---22+--++--- $2,000,000 
OLRECTORS; 

Koyal «. Taft, Rowland G. Hazard, 

W. Aldrich, 


Robert H. L. Goddard, Ne.so! 
Geo. 





. W. K. Matteson, Samael R, Dorrance, 
William D. Ely, Howard O. Sturges, 
rt L. Gammell, hen O. Metcalf, 
William Binney, Walter R. ender, 
Wiliam B Weeden, Gilbert A, Phil 
ard D. Pearce, Edward Holbroo: 
Robert Knight James B. Sublivan, 
John W. Danielson, Benjamin M. Jackson, 
Herbert J Wells, Jono BR. Freem: 
John C. Pegram Charies 8. Meilen. 
an fi w. 
@ERBERT J LS, Presi 
BDWARD +. CLARK, Viee-President. 
HO A. HUNT, President. 


| 
| 
|= 


| 











THE AUDIT poo 
OF New YORK, 


ORGANIZED 1897. 





NEW YORE: 
43 Cedar Street. 
Hi . 
PHILADE 4 W ENGLAND Orr a 
mre Ba 5s Stale sUKan ‘ON. 
s. nt. » PRs 
WILLIAM A. NASH. Join J. MITOHBLL, 
GEORGE W. YO NG, 
Vice. Presid 


Gommitvows and 


ae of Kecping Accounts 


United States Trust Company of Mew York, 


45 and 47 Wall Street. 
CAPITAL, ° ° ° . = " . _ $2.000,000.00 
SURPLUS&4ND UNDIVIDED PROFITS, $13,013,709.14 
ann = Comerre of oe as Dees, Administrator, Guardian, Trustee, Court Depositary and ia 


iy allow allows —— at ourrent rates on deposits 
t holds, _— os . securities and other property, real or personal, for estates 





EDWARD W WN Seawtary, es 
Wit hk uD HS Y Fe Ere T co Pres, i NY Aue 

BR, Asst, Secretary. HARLES A. KeDS ha, "Asst Secretary 

TRUSTEES 
JOHN A. STEWART, Chairman of the Board. 

John Crosby Brown, William 4. Macy Jr., John Clafin Payne Whitney. 
W. Bayard Cutting, William D. Sloane, John J. Paslpe. W. Sheldon, 
Charies S. Smith, Guster | H. Saas, John 8. mn Keep. 
William Rockefeiler, Frank a D. O. MI _ ree Rives, 
Alexander E. Orr, George Vietor, Lewis Cass Ledyard! Arthur C. James. 

James Stillman, Lyman J. Gage, 7 











BANKERS TRUST. 
COMPANY. 


7? Wali Street. New York. 
Capital, $1,000,000 Surplus & Undivided Profits, $1,426,000 
DIRECTORS. 


STEPHEN BAKER, EDGAR _L. MARSTON, 
President Bank of io Manhattan Co., N. Y. Blalr & Co., Bankers, N. ¥ 


SAMUEL G, BAYN - PE N 
President bene National Bank, N. Y. a i iy etd - _ B..F. 
EDWIN M. BULKLEY WILLIAM H. PO E 
Spencer ‘Trask & Co., Bankers, N. ¥. President Che Port A citonal Bank, M. Y. 
JAMES, G. CANNON. National Bank, N.Y. DANIEL G. REID, 
Vice-President Liberty National Bank, N.Y. 
EDMUND C. CONVERSE, 
President, a hae EDWARD F. SWINNEY, 
HENRY P DAVISON, President First National Bank, Kansas Olty. 
Vice as First National Bank, N. Y JOHN F THOMPSON, 
WALTER E. FRE Vice-President, Y. 
Vice President Gos Exchange Bank, N. Y. GILBERT G. THORN BE, 
Vice-President Wothonat Park Bank, M. Y. 


FREDERICK T. HASKELL, 
ce-President Illnols Trust & Savings Bank, EDWARD TOWNSEN 
Chicago. ain a ye & Oa ers’ Nat. Bank, N.Y. 


A. BARTON HEPBURN, BE! T H. WIGGIN, 
President Chase National Bank, N. Y. ce AW, Chase National Bank, N. Y. 


THOMAS W. LAMONT, SAMUEL WOOLY ERT TON 
Second Vice-President, N. Y. ean Gallatin National Bank, N. Y. 


GATES W. McGARRAH, DWARD FP, C. YOUNG, 
President Mechanles’ National Bank. N. Y. ae tA First National Bank, Jersey @ity. 


Particular attention is called to the personnel, character and 


strength of this C»ompany’s directorate. 
INTEREST atte KP UPOS PK’ OsITS, 


E. C0. CONVERSE, President. 
J. ¥. THOMPSON, V.-P. T. W. LAMONT, 2nd V.-P. 
D. E. POMEROY, Treas. B. STRONG Jr., Sec’y. 

H. Ww. DONOVAN, _Asst. Treas. _F. N. B. CLOSE, Asst. Sec’y. 














United States 
Mortgage & Trust Company 
New York 


73d Street & Broadway 8th Avenue & 125th Street 


CAPITAL & SURPLUS, $6,000,000 
ACCOUNTS INVITED 


55 Oedar Street 














GUNN, RICHARDS & CO. 


PUBLIC ACCOUNTANTS 


43 EXCHANGE PLACE, NEW YORK CITY 


Also at CHICAGO—First National Bank Building. BOSTON —50 Congress Street. 
MONTREAL-—Bank of Ottawa Building. 











; 











1 nates agnk i N 
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Cotton. 


Financial. 


Financial. 





WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 
NEW YORK. 


BGYPTIAN AND AMERICAN COTTON OF ALL 
GRADES SUITABLE TO WANTS OF SPINNERS. 
BSTABLIBSHED IN 1856, 


Henry Hentz & Co., 


COMMISSION MERCHANTS, 
16 to 22 William Street, New York, 
Ewecute Orders for Future Delivery 


COTTON 
At the } ae York, Liverpoot and New Orleans 
changes. Also orders for 





‘ OF FEE 
At the New ‘York Cottee Exchange 
GRAIN AND FROVISIONS 
at the Chicago Roara of Trade and 
GRAIN AND COTTON-SEED OIL 
At the New York Produce Exchange 


Hubbard Bros. & Co., 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK, 


COTTON MERCHANTS. 


Liberal Advances Made on Coiton 
Consignments, 


Hopkins, Dwight & Co., 


COTTON, 
and 
COTTON-SEED OIL, 


COMMISSION MERCHANTS. 


Reom 5%, Cotton Exchange Building, 
NEW YoRkK, 


LEHMAN, STERN & Co, Limited, New Orleans, La. 


LEHMAN BROS., 


Nos, 16-22 William Street, New York, 


Members of the Block, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the abov~ Exchanges, as well in 
New Orleans, Chicawo and toreign markets. 














Siegfr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK, 


Mason Smith & Co., 
COITON COMMISSION MERCHANTS, 
NEW ORLEANS, LA, 
MEMPHIS, TENS, DALLAS, TEX. 


Buyers < of Spot Cotton, Orders for Contracts Exe 
uted in the New Orleans, New York, 
Liverpoo! and Llavre Markets. 


WILLIAM RAY & CO., 
SUCCESSORS TO 
GEO, COPELAND &€ CO,, 
COTTON BROKERS, 
43 Cotton Exchange, New York. 


Orders for future delivery contracts executed on 
the New York and Liverpool Cotton Exchanges. 


R. H. ROUNTREE & 0O,, 


Commission Merchants, 
CoTTON, GRAIN, PROVISIONS AND COFFEE. 
COTTON EXCHANGE BULLDING, 
NEW YORK. 














ROBERT MOORE & CO., 
56 Beaver Street, New York. 
ORDERS FOR FUTURE DELIVERY EXECU- 
TED IN NEW YORK AND LIVERPOOL EX- 

CHANGES. 
COTTON PURCHASED FOR SPINNERS’ USE. 


SMITH & HAYNE, 
~~~" 3m 
COTTON EXCHANGE BUILDING, 


NEW ORLEANS, LA. 
ORDERS a Pau RY EXECUTED 








FVERSZ & COMPANY 





BANKERS 
220 LA SALLE ST. 37 PINE ST. 
CHICAGO NEW YORK 


RAILROAD BONDS 





CHICAGO CHT MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPOKATION % RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 
CHICAGO. 


| ESTABLISHED 15866, | 





Chisholm & Chapman 


Members N Y. Stock Exchange 


18 Wall Street 6500 Fifth Avenue 
NEW YORE 


RAILROAD BONDS 








Cotton. 
INMAN & CO., 


Cotton Merchants, 
AUGUSTA, GA., 





AXxD 
Cotten Exchange Building, NP.W YORK. 
141 Milk Street, BOSTON, MASS, 





Bremen Correspondents, INMAN &COo 


CRAIG & JENKS, 


Lord’s Court Building, 
27 William Street, - NEW YORK 


Cotton Merchants. 





EW YORK 1N excnan E 
Members NeW [e) iN 1GE 
NEW YORK 00 CHANGE 
ORGAO. BOARD OF TRADE 
RPOOL IN ASBOCIATION 


Puture Pm ns Orders Executed on above Exchanges 
Liberal Advances Made on Cottos Cons gnments 


LEHMAN BROS8,, New York. 


Lehman, Stern & Co., Ltd. 


COTTON FACTORS and 
COMMISSON MERCHANTS, 
New Orleans, 


Orders for future delivery executed > New Orleans 
New York and Liverpool 
Libera! advances made on Cotton consignments, 


Chapman, Selter & Allen, 


COTTON BROKERS, 
Cetten Exchange Bidg., New York. 
Members of N.Y. and New Ori Cotton Exchanges 











GWATHMEY & CoO., 


COTTON MERCHANTS, 
49 CoTTON EXCHANGE, New Yor«. 





Wm P Quentell Russell R Coats 


QUENTELL & COATS, 


COTTON BROKERS, 
S82 Beaver Street, - - = New York 
Members N.Y . Cotton 
Associate Members Liverpool Cotton 


FARWELL 
TRUST COMPANY, 


226 La Salle Street, 
CHICAGO. 





CAPITAL = - $1,500,000 





GRANGER FARWELL, President 
DOUGLAS SMITH, Vice-President 
ALPERT G. LESTER, Vice-President 
JOHN BARRY SEARS, Treasurer 
JOHN J. BRYANT JR., Secretary 


LOANS ON COLLATERAL. 
BONDS. 
INVESTMENT SECURITIES. 





F. H. PRINCE & CO., 


BANKERS. 
BOSTON, MASS. 


Hich- Grade 





Investments. 





Members of New York and Boston Stock Exchanger 





se sladhisped 15v0. 
W. T. HATCH & SONS, 
BANKERS AND BROKERS, 
96 Broadwav, - New York. 


MEMBERS OF 
NEW YORK STOCK EXCHANGE, 








CLEMENT & SMITH, 


Successors to HAVEN & CLEMENT, 
1 Nassau Street, corner Wall Street. 


Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 
DICK BROTHERS & CO., 


BANKERS AND BROKERS, 

30 Broad 8t., - -* - New Yerk. 
Meibers of N.Y. and Philadelphia Stock Exchanges, 
New York, New Orieans Oottoa 

Exchanges, 


Liverpoo! 
New York Ooffee Exchange 
and Ghicago Board of ; 


Cotton. 
Stephen M. Weld & Co., 


COTTON MERCHANTS, 
82-92 Beaver Street, - New York City, 


Boston Correspondents, 8. M. WELD & Co., 89 
State St., Boston, Mass. 

Liverpool Correspondents, WELD & Co. 

Bremen Correspondents, ALBRECHT, WELD & Oo. 


Geo. H. McFadden & Bro., 
COTTON MERCHANTS, 
PHILADELPHIA. NEW YORK. 


LIVERroct. OORREEPOND ERTS: 
ERIC ZEREGA & OO. 
BREMEN 3 

HN BROTHERS & 00, 


Onn TOP ADD 
MAYEocIuES DIMFORTATION BE DE COMMISSION 























~ 


= lhl 


